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CELEBRATIONS to mark the 
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bination of the standard laptop Erin Gate aequired "| Ba0k of Credit and Commerce 
PC and an electronic pen that to fund internafional acquisi- International signafled yester- 
can write directly.on toacom-  tipns Page 23 day that they were giving up 
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150 of the 1,260 UK staff. A 
small number of employees are 
to be retained to help with dis- 


Shaikh Zayed Bin Sultan al 
Nahyan, whose family inter- 
ests, including the Abu Dhabi 
Investment Authority, owned 
77 per cent of the bank, had 
engaged accountants and law- 
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Racist attacks mar German unity anniversary 


One year after the euphoria 
which greeted reunification, 
realisation has dawned of the 
huge task required to create a 








Teopening British 


that 
brancl in any form was no 
feasible after 


($522m) might be sold as a sin- 
gle unit. 
Even after announcing the 
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last night. “We owe both 
respect and tolerance to our 
foreign fellow-citizens,” he 
said. “Many of them have been 
living for years in our midst, 
and contribute with their hard 
work to our wellbeing. Ger- 
many is a nation of friendship 
for foreigners - and wilt 
Temain so.” But he added that 
there should be no “misuse of 
the right to asylum”, which 
many conservative politicians 
Continued on Page 20 


Cheer for unity, Page 2 


stitution. 

“We must be aware that 
attacks against asylum-seekers 
and foreigners in Germany rea- 
waken fears outside our coun- 
try which are fostered by our 
past,” she said at the main fes- 
tivities in Hamburg. “With our 
ee under the Nazi 

Germans 


of violence, we 
know the fundamental impor- 
tance of asylum as a human 
right.” 
German chancellor Helmut 
Kohl added his plea for toler- 
ance in a television broadcast 


wooden hostel burned down 
when it was attacked by 30 
masked youths. 

In the west there were sev- 
eral incidents in the industrial 
Ruhr district, as well as in Bre- 
men, Hamburg and in the state 
of Schleswig-Holstein. 
Although isolated, the 
attacks cast a pall over the cel- 
ebrations. Mrs Rita Siissmuth, 
speaker of the Bundestag, the 
lower house of parliament, 
called on all politicians to 
defend the right to asylum 
written into the German con- 


girls, aged five and nine, were 
badly burned. Forty other resi- 
dents 

In the east there were 
attacks in the shipbuilding 
port of Rostock, on the Baltic 
island of Riigen, and in the 
town of Luckenwalde. In Ros- 
tock, an estimated 150 young 
people throwing petrol bombs 
and stones attacked a hostel 
occupied mainly by Roma- 
nians. The building was badly 
damaged and three cars 
destroyed. In Rigen, two immi- 
grants were injured and a 





is exposed as the heart of 
“design, development and 
ly” of nuclear weapons, 
“The Deed to identity suppl 
suppli- 
ers crucial to 
on Iraq's centrifuge pro- 
gramme, which was unambigu- 
ously for enriching uranium, 
an essential ingredient of 
nuclear weapons. 
The inspectors have now 
established beyond doubt that. 
designs from Urenco, the 
Anglo-Dutch-German enrich- 
ment company, formed the 


centrifuges. 
In 1988, Mr Abdul Qader 
Khan, a key figure in Pakis- 
tan’s clandestine nuclear pro- 
gence to four ¥e ue 
al years 
for attem to obtain classi- 
fied informat on the Dutch 
technology. The sentence was 
quashed in 1986 on the techni- 
cal grounds that mistakes had 
been made in serving him a 


summons. 

Ultra-Centrifuge Nederland 
(UCN), the Dutch partner in 
the Urenco consortium, said 


the had no of 
knowing wether any Taq 
centrifuge was based on UCN 
technology. It would not com- 
ment on Mr Khan. 

Export records found by the’ 


ey : 
Tea the 
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Yugoslav army closes in 


THE YUGOSLAV army were reported killed in an racy and above all cur national 

yesterday ordered Croatian army offensive launched across identity,” he told Italian radio 
to surrender or ith the rebel republic on Wednes- during a visit intended to drum 

draw from Dubrovnik after it day. up international support. 

on the Adri- “AU the armed formations Yugoslav media reported 

atic resort ani navy block- located in Dubrovnik will more than 20 deaths since 

aded Sora ports, Renter either have to withdraw or sur- W 

render,” General Andrija 


"ifne federal arm 
e federal armed forces Raseta, deputy commander of 


some of the fiercest battles 
pounded Dubrovnik from sea, the Fifth Military District, Croatia 


since declared indepen- 


UN team are also said to show 
that the US exported neutron 


land and air for the third suc- 
cessive day, cutting the his- 
toric city off from the outside 


which includes Croatia, said in 
the republic's capital, Zagreb. 
But in Rome, Croatia’s presi- 


dence from Yugoslavia on June 
25 and its Serb minority 


initiators, triggers for some 
kinds of nuclear explosions, to 

Iraq. Diagrams of neutron initi- 
ators are some of the “most 
highly classified” information 
recovered by UN inspectors 
from Baghdad. 


rebelled. 

The latest fighting increased 
fears of all-out war in Yugo- 
slavia, with the Serbian-led 
armed forces uniting in an 


Continued on Page 20 


dent, Mr Franjo Tadjman, said 
his republic would fight to the 
end. He appealed to the Pope to 
intervene, 

“We have the capacity to 
defend our liberty, our democ- 


world and sending thick black 
cenoke billowing from the sub- 


The navy reimposed a block- 
ade of Croatia's seven main 
ports and dozens of people 






















Wassall P.L.C. 


has acquired through a wholly owned subsidiary 
substantially all the assets of 


DAP Inc. 







accountants had yet to collect 
any of BCCI's outstanding 
loans or inform borrowers of 
their Interest commitments. 
Abu Dhabi said a fund had 












provisional 
dator had granted a three. 
month moratorium on repay- 
ments of loans to staff by the 
bank which amount to £49m. 
An outplacement agency was 
also being set up to help staff 
find new jobs. 


The redundancy announce- 
ment enabled Abu Dhabi to 
give a more accurate assess- 
ment of the possible compensa- 
ion for smail depositors in UK. 
branches of BCCL Of some 
40,000 UK depositors, about 
32,500 should be able to recover 
7% per cent of their deposits 
under the voluntary compensa- 
tion scheme set up by the 
majority shareholders. This 
provided a fund of £50m for 
small depositors and for the 
payment of employees’ salaries 
while the fature of the UK 
branches was being assessed. 



















The undersigned acted as financial advisor to 
Wassall PL.C. in this transaction. 


Dillon, Read & Co. Inc. 
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Wassall PL.C. 


has completed acquisition finencing consisting of: 

































$47,000,000 Term Loan 
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Camdessus 


may tie 


Soviet 


knot today 


By Leyla Boulton in Moscow 


THE Soviet Union is likely 
finally to achieve associate 
membership of the Interna- 
tional Monetary Fund during 
an woe visit to Moscow 


IMF's managing 
director, Mr Michel Cam- 


dessus. 

Mr Oleg Ozhureliev, eco- 
nomic adviser to President 
Mikhail Gorbachev, said Mr 
Camdessus was provisionally 
due to meet the Soviet leader 
today. But the granting of asso- 
ciate membership would proba- 
bly be finalised in a separate 
meeting with Mr Ivan Silayev, 
who heads the equivalent of an 
interim Soviet government. A 
presidential spokesman said an 
exchange of letters was 
planned to complete negotia- 
tions, which have been going 
on for several months. 

Associate status -- created 
specially for the Soviet Union 
— will give Moscow access to 
IMF advice and technical help 
in overhauling its economy. 

However, the door to finan- 
cial assistance from the world’s 


most powerful financial insti- 
tution will remain closed until 
Moscow becomes a full mem- 
ber of IMF, While there are res- 
servations) ee western 
nations about granting 
full membership, Mr Ozhure- 
ts EST 
process is ly 
speatied up considerably if 
12 remaining Sovi erably bles 
{the three independent Baltic 
states have applied for sepa- 
rate membership) can quickly 
agree on a co-ordinated plan 
for financial stabilisation a 
market reform. It will be much 
more difficult for international 
organisations such as the IMF 
to draw up separate restructur- 
ing programmes for various 
republics if they fail to act in 


ontthough 12 republics on 
ednesday initialed 


a treaty 
to set up a common warket, 
with eight resolving to sign it 
by October 15, Ukraine said 
yesterday it had been misun- 
derstood and would not sign by 
that date. 


Communists seek new 


life after the party 


uty and chairman of the ethics 
committee, proposed the for- 
mation of a new party “unit- 
ing leftist forces of socialist 
orientation”, 


SOVIET commanists may be 
down, but they're not yet out, 
writes Neil Buckley in Moscow. 

Pravda, the newspaper that 
once styled itself the “Organ of 
the Communist Party”, but 
was lucky to survive August’s 
failed coup and now admits 
only to have been founded “on 
the initiative of VI Lenin”, 
yesterday carried an appeal to 
old communists to reunite and 
form a new party. 

An announcement at the top 
by a group 


cosmonaut 
tianov and Mr Anatoly Deni- 


Sov, a prominent people’s dep- 
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Record date— 


dividend in specie - 


Plats shareholder 


(on or about) 


Last day for 


Rights offer closes, Last day for 











as appropriate. 
The cireular containing: 








Further to the announcement published on 

19 September 1991, PP Rust announces that the 

dohanneaburg Stock Exchange (“the JSE") haa 

granted a listing for 60 000 000 renounceable (nil 

paid) letters of allocation (letters of allocation") 
¢ to the renunciation by Lebowa Plate of 

ite entitlements te 60 000 000 PP Rust shares 


company’s registers, are within 
the United States of America or its territories or 


The letters of allocation wil! be listed from 
Monday, 7 October 1991 to Wednesday, 30 October 


Circulars posted to RPH shareholders 
Posting of Lebowa Plats ehare certificates to RPH shareholders 


Last day for dealing in the PP Ruat letters of allocation on the JSE 
tieti 
Tn London by 15:00 ((nil paid) sharee) 
In Johannesburg by 14:30 fletters of allocation) 


Listing of PP Rust shares commences on the JSE 
Last day for listing of the PP Rust (nil paid) shares on the LSE 


made by 14:30 in Johannesburg and 16:00 in Landon 

Listing of the PP Rust (fully paid) shares commences on the LSE, 
‘Laat day for late postal acceptances, in Johannesburg only by 12:00 
PP Rust certificates posted on or before 


All times given are local times in the Republic 
of South Africa and the United Kingdom, 


the detaila af the PP Rust 
Febie oflos sad Lebows Plate renunciation, 
which includes the PP Rust pre-listing statement, 
is being finalised and will, subject to the rules, 
requirements and procedures of the JSE and 
‘LSE, be posted together with the renounceable 





and its bi ape 


ANNOUNCEMENT 


Arights offer by PP Rust to RPH and Lebowa Plats, 
a renunciation by Lebowa Plats to its members of its entitlements 


under the rights offer 


a distribution by RPH to its siedere of te CBE tae Labiwe 
Plats and its rights to be issued filly paid shares in PP Rust as a 


dividend in specie. 








last day for shareholders of Lebowa Plats and RPH to participate 
respectively in the Lebowa Plats renunciation and the RPE. 
close of buainess on 

Listing of the PP Rust letters of allocation commences on the JSE 
Listing of the PP Rust tnil paid) shares cormmences on the LSE. 
Tabows Fists shares trace cx rimcts end Beh snares ade 
ex-dividend in epecie in Johannesburg and London 

Rights offer opens at 9:20 on the JSE and LSE 

Cireular and the PP Rust letters of allocation posted to Lebowa. 


and payment to be 


il 1 betters of allocation, members of LSE on 4 November 1991. 
aren ee anailar¢ ‘ene fe available for inspection Fadery son lao to 
dit in specie: explaining the 
transection, with the abovenrentioned T Navomber 1001 atthe registered office of the 
elreulas will be posted to RFT shareboldary oc ‘and the London Secretaries at the 
the same date, addreases set out below 


HOLDINGS LIMITED 
deny inl Cpe 


LEBOWA PLATINUM MINES LIMITED 


(“LEBOWA PLATS”) 
Registration number 63/06144/06) 


POTGIETERSRUST PLATISUMS 
LIMITED 


(“PP RUST") 
(Registration number 01/08353/06) 
(All companies are incorporated im the Republic of South Africa) 


1991, both days inclusive. A listing bes also been 
granted by the JSE with effect from Thuraday, 
31 October 1991 for 130 264 625 ordinary shares 
(“shares”) of 2,5 cents each in PP Rust. 


An application to list the (nil paid) shares of 2,5 
cents each from Monday, 
Friday, 1 Novernber 1991, both days inclusive, and 
the (fully paid) shares from Monday, 

1991 has been made to the Council of the London 
Stock Exchange LSE”). 


A timetable for the listing of the letters of 
allocation and the shares in PP Rast, as approved 
by the JSE, is as follows: 


Hg fA EL EE 


Shareholders of RPH are cautioned that since the 
ehares in PP Rust, to be distributed by RPH a9 a 
dividend in apecie, will be subecribed and fully 


trade in PP Rust shares once thope shares are 
listed on the JSE on 31 October 1993 and on the 


London Secretaries 
Ee mame Lela 
London EC2M SXE 


Moscow has 


resources to | 


service debt, 
say analysts 


By Lionel! Barber, US 
Editor, in Washington 


THE Soviet Union has the 
resources 


omy and great uncertainty 
over the country's political 
Arture, the Soviet: Unicn's dabt 
— both as a proportion of gross 
domestic product ($750bn) and 
in relation to hard currency 
exports of $40bn this year — 
was far lower than the average 
Borat & sien eubre 
Lae jc 
director of the institute, said. 
Echoing warnings by the US 
Treasury and other govern- 
Schulmann said 
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‘7 October 1991 to 
4 November 














4 October 1991 
7 October 1991 
7 October 1991 


7 October 1993 
11 October 1991 


11 October 1991 
11 October 1991 


22 October 2991 
30 October 1991 


‘30 October 1991 
31 October 1991 


51 October 1991 
1 November 1991 


Johannesburg, 1 October 1991 
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Hamburgers make a meal of things 


“SOMETIME we're going .to 
Jose it all again..." If there 
was a message in the song 


echoing round the Rathaus-" 


Platz in Hamburg early yester- 
day, there was no one listening 
apart from the pigeons and res- 
ident vagrants, writes Christo- 


pher Parkes. 

Zitty Zounds, a local sound 
crew, was testing its stage 
equipment with a Us — 

recording preparing a 
boozy, noisy and extremely pri- 


holiday. 

Among the dozens of pavil- 
ions, mobile shops, bars and 
bandstands lining the squares 
and boulevards of the city cen- 
tre only three were from out- 
side Germany. 

in pride of place, in the main 


Prague 
represented side by side dis- 
pensing beer, soup and bread. 
Around the corner: a tent from 
Marseilles displaying an 
already ripening mound of 
Mediterranean fish. 

The only union flags to be 
seen were on the German For- 
tign Ministry's stand in a side 
street and on a diplomatic car 
outside St Peter's Cathedral. 

The only foreign contribu- 
tlon to the day-long pro- 
gramme of music came from a 
British light infantry band 
playing far away from the cen- 
tre of events. 

Sealed off from the violent 
events elsewhere in Germany 
~ by their prosperity as much 
as by the cordon of “road 


closed” signs and numerous 
plainclothes security men — 


‘the people of Hamburg were 


going to have a good time. 

At 10am the sun came out, 
and the first moustaches were 
dumped in glasses of Pils. The 
20ft-diameter Prague tent was 
already crammed _ with 
unknown quantities of Budvar 
beer, a food counter and a 
band playing, inexplicably, 
“Roll out the barrel”. 

By 10.30 tens of thousands of 
people were already crowding 
in. The queue at the sausage 
stand representing the eastern 
state of Thuringia was 30 peo- 


long. 
¥f people had heard the over- 
night news of 20 further inci- 
dents of violence against for- 
eigners, it was not a popular 


topic of conversation. 

“It’s a holiday — a festival. It 
is a very important day for us 
and it has nothing to do with 
those Nazi pigs,” declared a 
young Hamburger. 

In a queue for pea soup, 
(profits to the USSR) a middle- 
aged woman said she wanted 
nothing to do with “those peo- 
ple”. It was for the police and 
the government to deal with 


“We are thousands here, 
altogether from east and west. 
And they are only a few.” She 
was sorry for the asylum seek- 
ers, and — betraying a com- 
mon German belief that_the 
tise of racism is still confined 
to the east - sorry for the 
“Ossis". “They have problems 
enough without more people.” 


Wittenberg raises one cheer 


By Leslie Colitt in Wittenberg, east Germany 


MR JOACHIM FISCHER, master glazier, 
looked down from the ladder on which he 

was perched in the centre of Wittenberg 
and proclaimed himself “very satisfied” 
on. 


with the first year of unificati 


‘Tm ten times better off than I was 


' “Isn't it a shame that our people are 
behaving this way?” he said, gesturing at 
the virtually empty streets of Wittenberg. 
“Under the Communists they had to cele- 


the door of the polly church in 1517, is 
today a drowsy town of 58,000 inhabitants. 
Hardly anyone publicly celebrated the first 
anniversary of German unity and Mr 
Fischer's enthusiasm was decidedly a 
minority view. But then not all his fellow 
townspeople have done so well. 

This year brought the virtual collapse of 
the largest employer, the nitrogen works 
at nearby Piesteritz which sustained 10,000 
people in its heyday. Less than 2,000 


question by 


Mr Egon 
group, 


payments. 





A German MEP has raised a sensitive 


Strasbourg for his united country, 
David Buchan reports from Brussels. 
Klepsch, who leads the parlia- 
ment’s 122-strong Christian Democratic 


said yesterday 
seats for each of the four largest 
states “belonged to the past”, now that 
Germany has some 20m citizens more 
than Britain, France or Italy. 


remain, going through the motions of 
work, while most of the rest receive unem- 
ployment benefits. These are greater than 
most workers earned under the Commu- 
nists. But rents more than tripled this 
week in Wittenberg and elsewhere in east 
Germany, consuming up to half of the 


Mr Ralf Miiller, who sells postcards in 
the Martin Luther house inside the old 
university complex, recently had to give 
up the sadier’s shop which earned him a 
secure living in the past. His feelings 
about the past year were mixed, 

“We didn't Know what unemployment 


more seats at 
the open! 


the system of oe 


meant or efficient work. Now 
results,” he said. But he and his wife, w! 
still had her job, had taken one trip since 
ing of the borders in November 
i989, to Darmstadt in west Germany. “It 
was marvellous just to be able to cross 
over where the borders used to be. You see 
no trare of them anymore.” 

Mr Hans-Jirgen Mohr, 49, said he had 
experienced “no advantages” since unifica- 
tion. He was unemployed before and after. 
But he previously paid only DM2410 
($14.40) in monthly rent for his tiny room 
and now paid DM179 out of his unemploy- 
ment benefits of DM459 a month. 

Behind the counter at the Schwarzer 
Bar restaurant, Mr Ernst Huhn said most 
of the diners were visitors from the west 
as local people could no longer afford to 
eat out. He had ma 


we see the 


the restaurant 


when it belonged to the state (“one did the 








Europe’s weather services 
plan to get together 


By Clive Cookson, Science Editor 


EUROPE’S national weather 
services plan to follow the 
aerospace lead and set up a 
GIE (Groupement d'Intérét 
Economique) - a non-equity 
Ls eship based in 


The meteorological GIE, to 
be called Eumet, is likely to be 
the first such grouping of gov- 
ermment organisations. It will 
enable the national meteoro- 
logical offices to co-operate on 
producing European weather 
forecasts and, at the same 
time, to provide a revenue- 
sharing framework for them to 
sell forecasts in each other's 





concentrated in Leinster. 
Enquiries to: 


Europa Forkiift Hire Limited, 
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43/49 Mespi Road, Dublin 4, 
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Fax: (01) 606688 


Deloitte & 
Touche 





BUSINESSES FOR SALE 


FOR SALE 
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forklift fleet of 200 fortditts, both owned and financed. 
Major forklifts are Toyota and Nissan (Japan). 
(Germany) and Hyster (USA). 


John Donnelly, Deloite & Touche, Official Liquidator 


a 


countries. There is a growing 
market for specialised fore- 
casts, ly in the trans- 
port and energy interests. 

The weather services see 
Eurvet as a way of introducing 
limited competition, without a 
free-for-all that would damage 
the free exchange of data on 
which they all depend. A 

Another reason for banding 
together is the threat from pri- 
vate US forecasting companies. 
if Eumetsat receives approval 
from the French and EC 
authorities, it will be ready to 
launch a Euro-US weather war 
next year. 
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best one could") and now ran it with his 
wife for the former owners in west Ger- 
many who got back their property. 

“They are marvellous people. Just write 
that we are optimistic and have a positive 
attitude toward the Federal Republic and 
Chancellor Kohl.” he suggested. 
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US-German 
call for 
closer Nato 
ties with east 


yesterday lato to for- 
malise ties with new democra- 
cies in the Soviet Onion and 
eastern Europe, possibly 
through a new co-operation 
council, Reuter reports from 
Washington. 

The two governments also 
called for the Soviet Union to 






Baker, and the German foreign 
minister, Mr Hans-Dietrich 
Genscher, was released yester- 
day to coincide with the first 
anniversary of Germany's uni- 
fication. 

The statement stopped short 
of advocating full membership 
of the 16-nation alliance for the 
Soviet Union and some east 
European states, but it went 
further than ever before in - 
bringing those countries under 

the alliance umbrella. 

The ministers agreed to 
work with their partners in the 
alliance to develop Nato's insti- 
tutional re] with the 
new democracies of conical 
and eastern Europe and the 
Soviet Union. 

At its summit in Rome in 
November, Nato should con- 
sider establi: 


ings of such 2 
ambassadorial level and peri- 
odically at ministerial level; 
military changes; pang 
ex 

Nato information offices in 
east European capitals: 
starting to plan with the new 
democracies for joint action on 
disaster relief and refugee pro- 
grammes; and making 
it a priority for Nato to 
support efforts to convert 
former communist defence 
industries to civilian produc- 
tion. 
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.- Desmond as chairman of Aer 
~Rianta, the trish ‘airports 





7 home ae his chair. 
lim: stockbroking firm’ NCB, 

_ which he set up 10 years ago. 
Poel pr praes role a at a 

“4 property -for .. relation to the 
Telecom Eireann, the state: 


.. Was brotight into question this 
_ Meek following an internal 


An NCB-owned property 


_ investment company, United 


Prope: was 
the owner of a site in Dublin, 
* mich was Inter sold to Teis- 
. om for its new headquarters 
via three ini _ 


termediary compa- 
- nies at a substantial pron, 
Although UPH had a; 
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then chairman, Mr Michael 
- Smurfit, on the site’s onward 
sale to Telecém. A High Court 
inspector is expected to be 
appointed shortly to investi- 


the affair. 
A statement by NCB’s board 
r said that Mr Des- 


mond his temporary 
stand down at NCB pending 


the inquiry’s outcome was in 
the firm's best interests. He 
has assured the 

the 


Budget overrun puts 
Dublin under pressure 


- By Tim Coone in Dublin 


‘budget after figures 
_ ‘expected budget overran of 
- ‘some 1£100m (£92.6m) to £150m 
.- ° by the end of this year. 
Total Exchequer 


‘Requirement (RBR) for the 


fi 


erably easing government's 
8 OverTun was 
social spend. 


EUROPEAN NEWS 


By Robert Taylor in Stockholm 


MR CARL BILDT, 42-year-old 
leader of Sweden's Moderate 
party, was elected by parlia- 
ment yesterday as the coun- 
try’s next prime minister. He 
won by 163 votes to 147, with 
23 right-wing members of the 
populist New Democracy party 
abstaining and a further 16 
MPs were absent. 

.His fomr-party non-Socialist 
minority government and its 
programme for the next three 
years will be presented to par- 


liament this morning. 
The country’s central bank 
yesterday announced it was 


lowering the country’s 


* 


Z 
E 
3 
Es 
E 


night after the Swedish krona 


| Irish property Moderates’ leader elected as Swedish 
deal claims _ 
another victim 


iy.Tim Goone in-Dublin - -_ - 


was linked to the European 
currency unit. The central 
bank hopes to acquire parlia- 
mentary approval shortly to 
link the movement of the dis- 
count rate to market rates. 
Under the proposed new sys- 
tem the discount rate will be 
determined by averaging the 
market rates on six-month 
Treat is and five-year KI also 
state bonds during the most 
recent quarter, then setting 


the discount rate at 2.5 points imerease of 9.2 per cent this 





PM 


Car] Bildt: abstentions 





Lean outlook for Portuguese after five fat years 


Patrick Blum in 


HICHEVER PARTY 

wins Portugal's gen- 

eral election on Sun- 

day will have to face the fact 

that the honeymoon is over 
even before it takes office. 

Most economists believe the 

country cannot repeat the past 

five years’ accomplishments, 

which they say were helped by 

favourable circumstances and 


the initial impetus that came 
from joining the European 


unity . 
The social democratic 
inistration of ibal 
Cavaco Silva, the prime minis- 
ter, responded to the challenge 
and opportunities of EC mem- 
bership by liberalising the 
economy and open- 
ing it up to market forces, 
ing with the financial sec- 
tor. Other reforms followed: 
the public sector was stream- 
lined, state-owned companies 
were tised, a new tax sys- 
tem was introduced, the labour 
market was made more flexible 
and land reform was set in 
motion. 
Foreign investment was 
encouraged, and the govern- 
ment embarked on an ambi- 


tious programme to modernise 

Portugal's archaic infrastruc- 

tures. New roads, bridges, and 

construction sites across the 

country are evidence of the 
achieved. 


The economy boomed, the 
budget deficit as a proportion 
of gross domestic product was 
reduced from 9.4 per cent in 
1986 to 5.6 per cent in 1990, and 
the public debt now stands at 
around 64 per cent of GDP, 
close to the European average. 
Reserves are at a record level. 

Nevertheless, worrying 
clouds are gathering fast on 
the horizon. There are several 





Lisbon assesses the economy as 





high compared 

of Portugal's EC partners; the 
trade balance is worsening, 
with exports faltering and 


the fruit of Portugal's own suc- 
cess. For the past five years it 
has enjoyed an average annual 
growth rate of 4.6 per cent, an 
investment boom and practi- 
cally nil unemplo: = _cur- 
rently at 4.2 per cent. Stan- 








oc ‘ ae 
ee on a 
is engaged in agriculture 
dards of living have risen, 
though critics say social 


inequalities have 

Rapid growth and high 
investment levels, combined 
with next to full e 
boosted demand and private 





account balance is minimised 
by large volumes of capital 
inflows, revenues from tourism 


emigrants remittances. 
Mr Jose Alberto Tavares 


Moreira, central bank gover- 
nor, estimates the 1991 current 
consumption, raised expecta- account will be in deficit by 
tions, and fuelled inflation. about $500m, representing a 
Imports grew more quickly manageable 1 per cent of GDP. 
The sharp increase in 
investment 
u able short-term speculative 
this year - capital inflows (ta advan- 
up 22 per cent on the same tage of high local interest rates 
riod in and the escudo’s stability) 
which exacerbated inflationary 


the country prepares to vote in a new 


Concerning: Real Estate Investments 


government 


Goon = tla munmeny pene, agen 
a mm 

to curb credit and demand. 
Interest 


3 
of “We've had a ride since 
lon we joined the but now we 
have to be in the driving seat. 
Everything will depend on our 


trong escu 
Mr Miguel Beleza, the 
finance minister, its infla- 
tion hinders real EC conver- 
entry gud the cee 7 
Ta 
mechanism of the Euro 


Monetary System (EMS), but 
he insists the balance sheet for 
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Lucrative properties can be 
spotted at first glance. 



















Real estate investing calls for a cool head. 
Because many properties that make a poor 


initial impression later turn out to be a 
rewarding investment, and vice versa. 

We provide to our clients the benefit of im- 
partial expertise on all projects, recommend- 
ing the investment that ideally complements 
their assets. As risk diversification, or for 
long-term hedging. With direct investments, 
or shares in our successful closed-end pro- 
perty fund. In Germany, or abroad. 


Together with BHF-BANK, you develop a 
professional master plan for your real estate 


portfolio, Because there's often more behind 
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Iraq still 
has great 
numbers 
of tanks 


By David White, Defence 
Correspondent 


IRAQ still possesses over 50 
‘per cent more tanks and artil- 
lery than the British army, 
despite heavy losses in the 
Gulf war, according to the 
International Institute for Stra- 





id ive capa- 
bility has andonbtedly been 
destroyed, it still maintains a 
strong army capable of crush- 
ing insurgency and of offering 
some measure of deterrence 

attack,” it says. 
However, it warns that 
obtaining accurate information 


's current strength is de 


Estimates published in the 
IISS's latest Military Balance 
show the iragi army retaining 
about 2,300 tanks. It was 
thought that just over 3,000 


were destroyed or 
the war. iis fleet of armoured 








UN inspectors reveal extent of Baghdad’s dependence on foreign companies 
West supplied Iraqi bomb-makers 


INTERNATIONAL NEWS 


By Victor Mallet, Bronwen Maddox and Ronald van de Krol 


NLY NOW, after the 
fifth and most arduous 
UN inspection of Iraq's 
nuclear facilities, is the extent 
of foreign assistance for a clan- 
destine Iragi nuclear weapons 
programme emerging. 
_ Wittingly or unwittingly, for- 
eign companies have played a 
vital Tole in the design and 
manufacture of the equipment. 
A few, most of them either 


ers of “dual-use” items which 
could have innocent civilian 
applications, have been named; 
others will surely follow, in 
spite of Iraq’s heavy-handed 
attempts to protect its sources 
of supply for future weapons 
ts. 


benoreigners appear to have 
fe been particularly important for 
's attempts to enrich ura- 
nium with gas centrifuges — 
one a thet three enrich- 
ment was pursuing. 
After its fourth visit to Iraq, 
the UN inspection team 
reported that it was “reason- 
ably convinced that the centri- 
fuge enrichment programme 
was receiving at least periodic 


although this was substantial - 
and very probably included 
continuing technical advice.” 
Iraq admitted it had 
procured extra-hard steel, 
called maraging steel, for the 
centrifuge rotors, and the 
concluded from the 
overall centrifuge that 
“a person, or persons, with 





*The real scandal would be if the Urenco sub-contractors, who are 
believed to haye leaked the design to Pakistan, had done it again’ 





knowledge of an eariy western- 
type centrifuge” had lent a 


we unidentified com- 
pany machined at en six 
pieces of maraging steel. 

Designs from Urenco, the 
Angio-Dutch-German _enrich- 


Schaublin and Schmiedemec- 


canica. 

Ultra-| Centrifuge Nederland 
(OCN), the Datch partner in 
the Urenco consortium, said 
the company had no way of 


— and quite probably continu- 
ing - assistance from non- 
Iraqi sources. centrifuge 

“This assistance went ology. 
It noted that, in any case, 


beyond the supply of equip- 
ment and materials - differentiation between “types” 


carriers. 
anyaat holdings of artillery 
and mortars are estimated at 
1,000 to 2,000, including 


knowing whether any Iraqi 
i was based on UCN 


Some 2,140 of its artillery 
pieces were lost in the conflict. 
Traq’s army is now reckoned 
to have some 350,000 men, com- 
pared with an estimate of 
365,000 year ago, its Republi 

juards seen as reduced 








Israel concedes defeat in row 
over $10bn US loan guarantees 


By Hugh Camegy in Jerusalem and Lionel Barber in Washington 


much. We believe this was not ments in the 
Hight, was not justified, but we ries and 
accept 's decision, 
somal ae ly a 
despite the fact that 70 sena- two 
tors have already expressed ate voted this 
support for granting the loan 
to Israel.” 

The retreat by Israel's con- 
gressional supporters in the 
face of Mr Bush's strong 
stance —- which included a attempt 
threat to veto any early con- 
gressional act on the guaran- loan guarantees —a vital 
tees — was the biggest defeat ment in the government's bud- 
of laces! enil the ponertal dew: getary plans for the next five 
ish lobby in the US since their re, ‘The US has already sig, 
objections to the sale of US ear- that they may be used 
ly-warning Awacs aircraft to Deiat Israeli concessions 
Saudi Arabia were overruled the peace process, notably 
during the Reagan administra- them conditional on 
tion. 





ISRAEL yesterday condemned territo- 
President George Bush's ile B encts to 
tence on laying consider- conference, 
ation of US loan guarantees for 
Israel until after a, planned 
Middle East peace conference, 
but reluctantly conceded that 
ares issue was ose ‘ha 
lingering chance that 
we if Congress would defy 
the president in Israel's favour 
evaporated late on Wednesday 
when the congressional Demo- 
cratic leaders and two leading 
pro-Israeli senators formally 
acceded to his demand that the 
request for guarantees — to 
back $10bn (£5.7bn) in borrow- 
ing to fund Soviet Jewish 
immigration — be set aside for 
120 days to avoid any disrup- 
tion of the delicately poised 
peace initiative. 

Mr Yossi Ben-Aharon, coe 
Yitzhak Shamir, the prime 
minister, repeated Israel's 
rejection of any linkage 
between and 


cH 
nell 


attitude both toward Israel and 
the issue of foreign aid to 
allies. His other powerfal card 


‘peace process was that approval of the loan Bank which, he predicted, 
aid for immigration: “We guarantees could revive con- would be the 
regret this, we regret this very troversy over Israeli settle- tine Liberation fi 
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the Netherlands by a Pakistani 
engineer, Mr Abdul Qader 
Khan, in the 1970s. In 1963, Mr 
Khan was sentenced in his 


burying equipment jn the des 
ert, destroying buildings, driv- 

ing nuclear materials round 

sight of the inspectors, and 


seraping trademarks off sensi- 


for a research laboratory 


for the Dutch Iraqi procurement was not 
com) confined to centrifuges. In 
A British Nuclear Fuels cen- June, two officials of the Brit- 


ish company Euromac were 


attem export of electrical 
capachurs made by Cal of 


Nuclear technicians 


tina Resaicen Gorey Busts uae 
by leaving out of work lange Proposals, liked raat merce: 


He called for early talks 


tute for Strategic Studies, the 

whose annual Military Bal- and the future of workers in 
ance, the standard reference i i 
atl Ga te ee earned 


Union Carbide faces 
new Bhopal charges 


By Alan Friedman in New York 
and agencies In New Delhi 


INDIA’S Supreme Court to Teview. 

ordered new crimi- ion Carbide said yester- 
day it hoped victims would 
soon receive compensation. 


nal against Union 
Carbide, the US chemicals 
Distribution to survivors of the 


gas disaster which killed more settlement funds, which the 
The five-judge panel rej court, Aapostted nag the 
J was 
appeals that it inane the the 
$470m (£270.1m) settlement Union Carbide said: “We 
Teached in 1989. But it lifted crim- 


the criminal immunity granted 
the US company and the 
Indian i 


tage. We believe that a fair 
E D hearing on this issue will 
establish the true cause of the 
ple. Many more have died asa disaster.” 
Union Carbide says it 
“moral 


accepts 

for the accident but blames it 

ee the 1989 p eettlaiint, 
all criminal 


proceedings were 
dropped, including a charge of of 
culpable homicide against Mr 
Warren Anderson, former 
Union Carbide chairman. 
But the agreement was subject 


Financial crime-buster 
jailed in Singapore 


SINGAPORE’S former chief ment assigned to fight finan- 
jai crime-buster, Mr in crime. He pleaded guilty to 

the charges on Monday. 
three months yesterday for try- Judge Alfonso Ang imposed 
@ jail term of two months for 


govern- 
ment had accused the company 
of criminal inal negligence and and 
charged nine 


‘The charges drop, 
1989 settlement pa der is 
reopened. 


bus company into investing 
S$am in a holiday resort proj- 
ect planned by Knight and his 


Another month was added 
for deceiving a senior civil ser- 
vant into granting him a gov- 
emment car loan, a violation 


Defence lawyers said they 
would appeal against the 
judgement. Court officials said 


would be granted bail 
of 100,000 Singapore dollars 
(£33,700) 


pore’s ‘history and the first hud Prevention of Corruption 

state legal officer convicted C 

there under the Prevention of _ For the defence, it was sald 

Corruption Act. Knight's crime was an isolated 
Until March, he was chief of aberration in an otherwise dis- 

the Commercial Affairs Depart- tinguished career. 





Nigerian military under attack 


By Our Foreign Staff 

NIGERIA'S Babangida's commitment to 

democracy. 

The report criticises the gov- 

ernment's ban on all former 

Political office-holders, the 
of a secret in 


democratic 
design 


attacks the government for the 

“brutality of its pervasive secu- 
Tity forces” and its “outright 
disregard for judicial deci- 
sions”, 


Military rule has taken “a 
severe toll” on the press, the 


and round in tracks out of of - 






the US — to Iraq, where they 
could have been used to trigger 
nuclear bombs. 


Hipotronics, of Brewster, 
New York, shipped three 45-ki- 
ower supply units that 


The UN is now hunting for 





the names of companies which 
Hlegally exported skills or 


Soviet Union’s 15,000 tactical 
nuclear warheads, many of 
which were in republics out- 
side Russia. Mr Bush last week 
proposed that the Soviets join 
the US in all 

ground-launched 


weapons. 
oretically they could be 
diverted, and, [in case of] 
chaos, I would take that possi- 
bility very seriously indeed.” 
Mr Heisbourg predicted 
the US, 


“theatre” 





aim to sign 
defence pact 
with Britain 
and Victor Mallet 
BRITAIN is seeking quick 


agreement with Knwalt on a 
defence pact to embrace train- 


ae? ees 
alte 
ral a 


lr 
i 


dismissed 
declaration” under which the 
fox defence. 


openly dzpendent on the west, 
on 

Sheikh J has been visiting 

guarantees for its defence, 

Sheikh Jaber will express 

his concern about 2,242 


Iraq, thank for its 
part in the war. Bates is coe 
cerned about the 


report states, Newspapers have 

been forcibly closed and jour- 

nalists detained without trial. 

Also, in June, Mr William Kee- 

ling, correspondent of the 
Times, was 


at which the British Foreign 


Office i 

The rt also expresses 
concern that a bp 
due this and with “a 









Saddam Hussein: defeated army coup bid 


warning Saddam ‘executed 76 
officers in coup gue 


SEVENTY-SIX Iraqi officers 
were executed after an attempt 
to topple President Saddam 
Hussein’ s repime last month, 
Iran's ofcat Islamic Republic 
eo Arner iancynae 
The agency, monitored in 
Nicosia, said the executions 
were reported by Free Iraq, a 


Australian 


By Kevin Brown in Sydney 


TWO of Australia's six states 
were facing the pi of 
mo arn having lost 
governments 
their parliamentary majorities 
because of the defection of cru- 
cial supporters. 
The first to go to the polls is 
likely to be Tasmania, where 
the minority Labor govern- 
ment faces a no-confidence 
motion after the collapse of a 
pact with five Green 
dent MPs. Dr Bob Brown, the 
Greens’ parliamentary leader, 
said they would vote with the 
Liberal opposition if the gov- 
ernment were to pursue plans 
Eeftae Maan 
legal rig! © develop 1.1m 
hectares of forest H 


mnier, has said he will refuse tO 
drop the legislation, which 
would also set aside 600,000 
hectares of forest as protected 
areas. 


The next election in Tasma- 
nia is not due until 1993, but 
Mr Field would be forced to 
call an early poll if the govern- 
ment were to lose a vote of 
confidence. The collapse of the 
pact marks the end of a 
stormy, two-year relationship 
between the Tasmanian 
Labour Party and the Greens, 
the first red-green coalition in 

Australia. 


In New South Wales, Mr 
Nick Greiner's Liberal- 
National party coalition lost its 







































pe fray. In the. wake ore 
fatied coup. 














robbery” 
$264m in pipeline fees. - 








Early elections in two 


states 


liamen| majority after 
br tery Metierall left- 
winger, as an 
independent. 


Dr Metherell, former educa- 
tien minister, said the govern- 
ment was pursuing a Thatch- 
erite economic policy contrary 
to the interests of the state. 

His resignation leaves the 
conservative coalition with 48 
of the 99 seats in parliament, 
plus the support of a conserva- 
tive independent. Labor holds 
46 seats, and the balance of 

wer is with four indepen- 

nts, including Dr Metherell. 

Mr Greiner said he was 
unworried by Dr Metherell's 
defection, and had no plans to 
call an election before the ane 
due in 1995. However, the gov- 
ernment could lose a vote of 

ce at any time. 

The developments in the two 
states will “add t to an atmo- 
sphere of political instability 
generated by the difficulties of 
Labour governments in West- 
ern Australia, Victoria and 
South Australia. 

At the federal level, the 
authority of Mr Bob Hawke, 


undermined by the prospect of 

@ second at by the prospect of 

from Mr Paul Keating, former 

we wore sane aaa 
su 

half the pariiamentary party 

a ballot in July. = 





Looting goes on in 


rudderless Zaire 


ZAIRE remained in a power 
vacuum yesterday with the 
prime minister-designate still 
unconfirmed and a national 
democracy conference post- 
poned yet again, Reuter 
reports from Kinshasa. 

Witnesses and national radio 
reported more looting by sol- 
diers in Kinshasa, the capital 
of the central African country. 
The witnesses said heavily 
armed members of President 
Mobutu Sese Seko's élite guard 
stole clothing they claimed was 
over-priced. 

The radio said “well-armed™ 
men in uniform went on a 10- 
minute looting spree in shops 
at Victory Square in central 
Kinshasa during davligh 
Soldiers at the head of of mobs 
last week ent on si looting 
rampage wi wrec! Tauch 
of Kinshasa, left at least 117 
dead by official count and 
threw Zaire into its worst polit- 
ical crisis in the 26 years of Mr 
Mobutu's fron-fisted rule. 

Mr Etienne Tshisekedi, an 
opposition leader named prime 
minister on Monday by the 
president to appease oe 
mocracy reformers, has yet to 
take office. Mr Tshisekedj 
failed to tar up 33 expected to 


- give a speech at the Tianna 


ment would 


of the opp 
Eli newapeper 
















Where do you stand on nuclear power? 


Well, wherever it is, one thing is for sure. Nuclear waste cannot be 










aeuanreeneny ignored. And just like the issue, it’s unlikely to go away. 


CRANE GANTRY 






For the fact is, even if nuclear energy production ceased tomorrow, we 






would still have to deal with waste that has been produced in the past. 






In the last 30 years, British Nuclear Fuels has been concerned with 






the whole nuclear fuel cycle. 






From the manufacture of fuel to the management of waste. Few 













companies could challenge the experience we have. 











’ INTERNAL TRANSIT 


FLASK i’ We are spending over £2 billion on a programme which allows us to 


continue dealing safely with nuclear waste. 






So what exactly is nuclear waste? A major misconception is that it is 






all the same. Not true. In fact, it falls into three distinct types which 










j emit varying intensities of radiation. 
j Consequently, they are dealt with in completely 
| | fd different ways. The most radioactive is High Level Waste, 


which results from reprocessing spent nuclear fuel. 










LOADING 
CHUTE 







We can recycle at least 97% of spent fuel into new fuel. 





It is the remaining 3% waste that must be carefully dealt with. 


NUCLEAR WA sete iSSele 


CAN BE 
CONTAINED. eae 







At present, high level waste is stored as a liquid inside double-walled, 






cooled stainless steel tanks enclosed in thick concrete walls. 





However, we have brought into operation a process called ‘vitrification’ 











in which liquid waste is converted into glass and sealed inside stainless steel 







containers to be kept safe for the indefinite future. 
This method reduces the waste to ¥% of its original volume. 


Or, to look at it another way, all the high level waste produced at 






Sellafield in the last 30 years could be contained in just 4 double-decker buses. 






A far less radioactive type of nuclear waste, known as Intermediate 






Level Waste, occurs when the nuclear fuel rods are stripped in the first 






mechanical stage of reprocessing. 






The scrap metal, sludge, and residues that are involved in this operation 






are sealed in cement inside stainless steel drums, and stored in our special 






encapsulation plant until a suitable long-term home has been found. 






The least radioactive waste of all is Low Level Waste, such as paper 






towels, gloves, protective clothing and laboratory equipment which not only 






come from the nuclear industry but from hospitals, research laboratories and 





other industries where radioactive materials are handled. 





Despite the fact that radiation from low level waste is negligible, we 
take no chances. 


At Drigg in Cumbria, we've built and use a concrete vault the size of 12 






ope Pp ep | 







football pitches, and we are developing a method of compacting this type of 







waste, which means Drigg won't be full until well into the 21st Century. 






Intensive investigations have been carried out at sites at Sellafield and 


w ff 


at Dounreay in Scotland to assess their suitability as a deep underground 






repository for intermediate and low level radioactive waste. Sellafield has been 






chosen as the site at which further investigations will be concentrated. 






If you'd like to know more about the way we manage nuclear waste 






write to British Nuclear Fuels, Information Services (C), Risley, Warrington 






WA3 6AS for our nuclear waste brochure. Better still why not come and visit 






us at the Sellafield Visitors Centre. Because, anything you want to know 






about waste management is contained within it. 


BRITISH NUCLEAR FUELS 


Managing waste at Sellafield. 












Gates fights t 


save nomination 
as CIA director 


By Lione! Barber, US Editor, In Washington 


MR ROBERT GATES yesterday 
opened ction to 
Salvage his nomination as the 


next CIA x, dismissing 
charges that he systematically 
slanted intelligence estimates 
as “insidious” and “ridicu- 


lous”. 

Mr Gates launched a point- 
by-point rebuttal of 20 charges 
by former CIA analysts that he 
exaggerated the Soviet threat 
in order to support the hard- 
line anti-communist policies ot 
the Reagan administration 


the 1980s. 

Looking grim, Mr Gates told 
the Senate Intelligence Com- 
mittee: “I have never distorted 
intelligence to support policy 
or to please 2 policymaker.” 

The statement came as com- 
mittee Democrats. who have 
been searching for an excuse 
not to vote for Mr Gates, began 
to voice public doubts’ about 
President Poush's choice. Mr 
Dave McCurdy, chairman of 
the House intelligence commit- 
tee, called yesterday for Mr 
Gates to withdraw. 


the early 1! 


He quoted from previously 
classified documents in an 
effort to show how he was 
Mining banned 
in Antartica 
THE 39 nations of the 

Treaty yesterday for- 

for 50 

derness 


protect the fragile cyton: 
ment of Antarctica, w! 
ots on one tenth of ‘on warkd's 


“Any activity relating to 
other than 


But some ecologists said the 
new accord still fell short of 
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aware of the importance of the 
reformist Jeaderahi ip of Presi- 


tely 
probed for more information 
about Soviet 


order to gauge future trenis. 
Mr Gates also vigorously 
denied tions from several 
ex-CIA. that he twisted 
intelligence to exaggerate 
Soviet influence in Iran, the 


guan Tebels, and to 

mote that the KGB 
was involved in the plot to 
assassinate Pope John Paul IL 


Just four years ago, Mr 
Gates withdrew his nomina- 


rehabilitai 
tation - until this week's 


‘The Senate intelligence hear- 
ings have thus turned into a 
confrontation between two 
opposing views of the commu- 
nist threat, mirroring the 
debate in successive Republi- 


Quebec insists 
on hydro project 


QUEBEC says it will go ahead 
with tue: the C$12.6bn (26-3bp) 
reat Whale hydro project in 
the north-west because rising 
domestic energy demand will 
quickly absorb the 3,200MW 
on tise a minis. 

energy 
ter, said the project would 
interna- 


ve forward despite 
Honal criticism and strong 
opposition, 4 native groups. 
Quebec will insist on carry- 
ing out its own environmental 
















The telephone has been transformed. It is no longer a simple device 
for voice communications, but a sophisticated instru- 
ment, for transmitting voice, data and moving imt- 
ages in color. The result is videocommun- 


Italtel, voice and face. 
















AMERICAN NEWS 


hope enters presidential race 


By Lionel Barber 
GOVERNOR Bill Clinton of 
described 


Democratic party, yesterday 
entered the 1992 presidential 
race. 

In_a speech in Little Rock, 
Mr Clinton, 45, one of the most 


Seeking to exploit what 
an believe is Mr Bush's 


Clinton said: “The country is 
headed in the wrong direction 
fast, slipping behind, losin; losing 
our way, we get 

Washington is aos 


and w make him, in 
Republican eyes, a man to 
watch, 

He is a former chairman of 
the Democratic Leadership 
Council (DLC), the Lis 


group wi ‘was 
counter the liberal tonne 





tion to civil rights, promised 
back a national eth ie 
penalise parents whose chil- 
dren miss school, and send 
whoa mica cia 


to jail. 
ir Cees grew ap pace ie 


1 


FINANCIAL TIMES FRIDAY OCTOBER 4 1991 


o |Democrats’ great moderate | Haiti poll | Drugs case against 


pledge by | Noriega damaged 
j 


junta chief 


By Canute James 


By Henry Hamman in Miami 


drug-trafficking case 
cl 
General saatul Antonio 
Nori former 
wiitey” ruler, has been dam- 
aged by the failure of key wit- 
nesses, to iia the general to 
alle; ‘ion paym 
* the Me cocaine car- 


from the 
fal in in Colombia. 

The two prosecution wit- 
nesses — Lt-Col Luis del Cid, 
former military aide to Gen 
Noriega, and convicted drug 
pilot Mr Floyd Carlton Car 


have been unable 
ink. the general to $400,000 
(£230,000) in 
cartel in return for Bhsing 
cocaine flights leave Colombia 


government's 


for Panama. 
Mr Carlton testified this 
rmission 


made any 
vem ating’ Be 
ited defence 





Paraguay fumbles its way towards economic revival 


The international community is starting to take Rodriguez’s reform efforts seriously says John Barham 


seems possible: 

i raga ridiculed for 

caricature tin- 

pot di dictatorship, is fombling 

to reform. Free and 

elections, an atiectstand 

press economic are 

all unmistakable signs that the 
country is changing. 


For 35 years, General Alfredo 
Stroessner ran 


‘That meant democracy, respect 
for human rights, economic 
Yeform, and no more corrup- 
International opinion was 
initi: of 
meu ict aa 
was army 
leader, so his raitieal 
conversion to *qemocracy 


formed Mercosur, the nascent 
Common 


policy mechanisms, says: 

pBeporters | {thought] taking 
money out of circulation would 
slow hat of it took a lot of 
explaining to convince them 
that I was trying to do the 
opposite.” 


The government, however, 
still has some way to go to 
clean up its image. e Gen 


Rodriguez's ene: say cro- 
lems sansa Gon Surruaner 

s 
favourites in sine- 


for half a cantury, remains 
_ The army 
retains a politics. 
International observers 

that haman rights viola’ 
continue in the interior. 


But more fundamental forces 
are at work. Liberalising its 


backwater ¢ gconomy: is on 
ashington 's sup| 

and for ’s entry into 
Mercosur. Contraband syndi- 


cates, private 

rupt state companies and ‘the 

power structures associated 
them have little future in 

a The ae based on 

economy, 

gericulture, 3 stagnated during 

the 1980s and remains beset by 

inflation, low growth and a 


or increase spending 
is 
on schools and hospitals. 
it is the middle classes, 
which previously enjoyed the 


and taxes, 
are taking the brunt of the new 
policies. In a sign of the times 
Mr Filizzola has even 
the previously sanctioned 
black market in cars stolen 
from Brazil and 
At the heart of the economic 
revival, however, will be a 
reverse of the brain. drain 
which occurred under the 
regime of Gen Stroessner. 
Young Saiaey e fled the 


stultif opportunity 

Paraguay is slowly 

AS Me Penner, who trained 
as an economist in Euro) 

before j the tral bank, 


ceni 
are few of us 
how the world 
works, who can speak 
or And we want to 
contribute.” 
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diovisuals. Videocommunication has, in turn, transformed the con- 
cept of the office meeting. Now, geiting together with someone at 
2 different location no longer requires the expense and effort of 


tavel People can meet around a “videomatic table” regardiess of 


whether they are in Moscow cr Milan, Oslo or Osaka. And every- 
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HELENE MASSIP 


one vital to a discussion can readily participate int Vieocommun- advanced products, the background knowledge and the opera: 
ication has made it easier to reduce the cycle of new-produc: de- tional expertise. Enriching human contact is a tradition at Ikel 
velopment, to stay close to suppliers, to negotiate with clients, to 
interview and train personel. In short, to keep in contact, face to 
face. In this new world of videoconumunication, Italtel has the 
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EC in protest to 


Canada 


over 


alcohol dispute 


By Berard Simon in Toronto 
THE European Community has 
sent a diplomatic protest to 
Canada over a threat by Ott- 
awa to withdraw its 
long-stant protection for 
the coni ions of 
origin of Scotch whisky, 
cognac and several other Euro- 


pean : 
The EC's complaint is 
directed pub- 
lished recently by the Cana- 
health and 


cognac, the department is 
threatening to withdraw its 
recognition of Irish whisky, 


recognise 
the appellation of origin of 


whisky in Europe 

presently total about C$i0m 

(€5m) a year. Although only a 

w cases of counterfeiting 
have come to light, 

lers are concerned that 

outside Canada will 


Nigeria plans 
£40m venture 
capital fund 


NIGERIA plans to set up a 
Naira750m (£40m) venture 
capital fund to back innova- 
tive small companies and 
those which develop local raw 
materials, writes Charles 
Batchelor. 
The risk fund intends to 
finance ablic 
from 


fy 


bank, said yesterday. 
government will aprovide 
NU form of grants 


50m in 
vate 
will 


- MONTE DEI PASCHI DI SIENA -BANCA TOSCANA * CREDITO COMMERCIALE - CREDITO LOMBARDO :BANCO VALDOSTANO - ICLE -ITALIAN INTERNATIONAL BANK - MONTE 


ers are hoping to make big 
inroads into Europe over the 


next few years. 

Scotch whisky and cognac 
producers are understood to 
support the Canadians’ 
for protection. But French 

i resisted, in 


wine growers have 
protest against an Ontario 


court decision which has 
allowed Canadian 


legal 
of such wine appeliations of 
origin as sauternes and 


‘The EC said in a diplomatic 
note that the Canadian 


Graft 
regulations — pare a most 
”. The 


of Canadian Distillers said yes- 
terday that although “our 
objective is not to produce 

Scotch or Beaver 


new regulations are imple- 
mented. 


Household 
goods factory 
for Siberia 


ORBICOM, the UK-based 
Anglo-Soviet wading & group, 
and Moulinex Swan 


the UK electrical soatiane 


Siberia, to produce kettles, 
steam irons, toasters and other 
electrical household goods, 
writes Cheeseright, 


Swan. 

a barter t 

Siberian authorities. It has 

been its 

to with liquid natural 
@as; these sales included medi- 


i equipment and Rover cars. 


sels, the 


By Paul Betts 
THE fierce competition 
between the US and in 


the multi-billion dollar 


bus consortium’s new A-340 
i aircraft, 


-haul, 

For Mr Jean Pierson, the 
Airbus chairman, the A-340 
uot only extends the overall 
family of Airbus aircraft but, 
more senibcantly. marks 
Europe's en long 

airliner market 
Sontmatel up to now by the 
US manufacturers. 


“If the A-340 did not exist, it 
would simply mean that the 
Americans with a Boeing-747 
and the McDonnell Douglas 
MD-11 had control of one of 

sectors of 


295-passenger aircraft 

range of wp 0760 nati 
miles, is only the first step In 
Europe's efforts to expand at 
the the top end of the airliner 


It will be followed in two 


gine variant of the A-340 capa- 


WORLD TRADE NEWS 


Airbus chairman puts the A-340 into battle 





already studying new 

tives of both the A-330 and 
A-340, including larger 
stretched versions. He also 
confirmed that the consortium 


was discussing with a number 
oe airlines the possibility of 


next century. 
Although the outlook for 
new aircraft orders continues 
to be bleak because of the 
slump in civil aviation, the 
inidasiry believes there will be 
demand for large air- 
craft in the longer term. These 


i 


aircraft will be necessary to 
cope with the expected wors- 
ening of congestion and 
crowded airpo) inade- 


quate air traffic control 
Demand is also expec- 
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Boeing launches its new 777 
wide-body aircraft. Airbus 
launched the A-330 and the 
A-840 as a combined pro- 
gramme in 1987 and has 
already won orders and 
465 for the 


Kobe Steel 
and Alcoa 
in venture 


TWO OF the world’s leading 
aluminium companies are’ link. 
ing to form jomt ventures in 
Japan and the US to take 
advantage of the huge growth 
for the use of alumin- 

ium In cars, writes Kenneth 
, Mining Correspon- 


dent. 

The partners, ey Alumin- 
ium Company of America 
(Alcoa), the largest producer 
outside the former Soviet 
Union, Pap Kobe Steel, a 
despite its name is Japan's 
gest Carper eo ceseing 
set up ven 
dsvelop and 


port 
Analysts suggest the 
nership is significant in cera 


years working on 4 
new method of building car 


structures from 
Kobe already is the 
producer of nas tee 
for car bodies in Japan and 
supplies nearly all the domes- 
He car car makers with aluminiom 
s 


China’s row with the US reveals discord in Beijing 


Elderly communists and young, pragmatic officials disagree on trade policy, writes Robert Thomson 


HE language of Chinese 
trade policy has several 
contrasting tones. 
Elderly communists tend to 
view imports of consumer 
geods as a form of “foreign 
exploitation”, while younger, 


Given this background of 
discordant notes, the rise of 
with the US, with 


trade 
its blend of commercial and 


ces from 
eterioration of the bilateral 


The US ‘complaint list is 
long. There is outrage over 
Srowing evidence of 


it rts, tim 
Rprment expo! a ining 


abuses, and the o1 diffi- 

culty of traversing an le 

course of trade bartiers. 
Under threat of US trade 


industrial p1 . Bei- 
g had planued for ever 
reases in exports, 


for the next 
for increasingly tight 
on 

The art 


document 
demanded ‘that officials 
“reduce 
with 


imports aH dispense 





given greater control by recent 


THE SUN NEVER SETS 
ON OUR NETWORK. 


Islands, Paris, Co 


US-China trade ($bn) 


reforms in China's trade 
administration, “There are 

ities in the provinces 
but some exporters to China 
don’t seem to have noticed the 
shift in 


However, the effects of 
port controls on items tar- 
geted by the ce 
were al last year, 
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when beverage and tobacco 
imports fell 221 per cent, 7 
spite of continuing 

cess bai demand for ‘both 


Ltt The obvious inconsis- 
foie 's internal = 


ogee Tigidity of ity of the gover 


ment’s decision-making 
eo elt make it diffeolt tne 


1982) as 

are 
Communist garty ” polley 
ommun: a 0! 
implies that tse lam ix ne should 
be Gierrenrded for tbe sat 
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AIRBUS INDUSTRIE ARE PROUD TO RELEASE 
| AN IMPRESSIVE SET OF FIGURES. 


Airbus Industrie are proud to present the A340. Europe’s first 
ultra long-range, commercial jetliner. 

In fact it’s the world’s first, new 4 engined long-range aircraft 
for more than 20 years. 

After making its first flight in the next few weeks, this new 








member of the Airbus family will be set to enter service early in t2ee 


It’s an event which highlights two decades of. advanced theese 


technology and international cooperation between the four Airbus “hy tans IE We ye 
partners: Aerospatiale of France, Deutsche Airbus of Germany hi, Yeh. 





British Aerospace of the United Kingdom and CASA of Spain. 





‘be 


tS 
A 


iy 
te 
&. 


sy 


eneer Ls oe 


"aircraft thjt can fly a full passenger payload non-stop from Europe 
‘*" to Australa, for example. - 


” 


salle eee made Airjus Industrie a world leader in commercial aviation. 


y 





So, it’s no wonder, that the joint A340/A330 programme is 
already well established on the world market, with 465 pre-flight 


sales commitments from 31 customers, including 247: firm orders. 


Ap rtnership which has provided the technology to build an 


The figures speak for themselves. 


@ AIRBUS 


in the 20 years of our existence, this kind of teamwork has 





As a major partner in Airbus, British Aerospace Commercial 


Aircraft are proud to share in this outstanding European 
collaborative success. 

Vitally concerned with the Airbus programme, we're 
especially proud that the A340 and all other Airbus types, fly 


on wings built by BAe, recognition of our position as 
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the world’s leading designer and builder of advanced 
technology wings. 

With the A340, Europe has an aircraft to take on the 
world, good news for Airbus Industrie, good news for BAe 
and good news for Britain. 

arrrist azrosrace Ab 
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Cook outwits Tories with healthy exercise 


_ Opposition campaigner Hopes te to revive the state-run NHS, writes Philip Stephens 


secretary cheret proof that 
jueues for treatment were 


es eee 
MP had outwit. 
Tory health 


: secretary. As 
the eneral. election 
. approaches, the most aggres- 


career of Mr John Moore, once 
Mrs Margaret Thatcher's 
favourite minister. 


He is still on the left af the 


As a colleague puts ii 
highly intelligent, 
gle-minded and completely 
ruthless in dealing with oppo- 
nents.” An incisive mind, an 
NBS intelligence network that 

him with a stream of 


‘leaks with which he can 


embarrass the government, 


at ater of egy cam- 
paign. speech to the con- 
ference today Mr Cook will 
take up the task with relish. 
He wants to make the NHS 
reforms -- allowing hospitals 
to establish themselves as 


promise that every 
hospital that “opts out, will be 
brought back within the NHS 
within a year: “The NHS will 
be run as an integrated service 





Legal system | Heseltine announces 


‘shaken as 


prosecution 
chief quits 
By Robert Rice. 

Legal Correspondent 


SiR Allan Green Tesigned 
tas Direcior of Pubic 

inet tong re 

ater being goed by 


clleged ent craving in in 


Poaente 's King’s Cross 
red-light district on Wednes- 


ois vetigics tion is another 


eariaws blew blow to the already 
tarnished image of British 


justice. 

It represents a further 
embarrassment for the govern- 
ment which was forced to set 
up a Royal Commission to 
examine the whole system in 
the aftermath of the Birming- 
ham Six and the Guildford 
Four cases in which convic- 
tions for terrorist 


fi 


el 
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stopped 
spoken to by police officers 
just before 11.00pm on 
Wednesday night. Scotland 
Yard said that “a man 


“nuisance”. 
penalty on summary convic- 

Hon is’a £400 flue, due to rise 

to £1,000 next year. 
Colleagues within the 


exier, chairman of the Bar 
fed Sir Allan as “an out. 

standing DPP*. 
Others were less sympa- 
English Collective 


ie 


|plan for national 


environmental agency 


.By John Hunt, Environment Correspondent 


NEW PROPOSALS for. the 
establishment of a national 
environment agency — includ- 
ing options wi would pre- 
vent the break-up of the 
National ° Rivers Paden 
were announced b; 


1 Heseltine 
othe new boy at a 
“powerful and independent” 


agency regulating pollution 
control over air, land and 


controversy spar] 

off by the original proposal for 
a national environment 
“watchdog” put forward by Mr 
goun Major, the prime minis- 

This would have meant that 
the NRA would have been dis- 
membered. Its pollution con- 
trol work, involving 1,400 of its 
7,300 staff, would have been 
absorbed into the new agency. 


Yesterday's consultation doc- 
ument published by Mr 
Heseltine jointly with the Min- 
istry of Agriculture and the 
Welsh Office puts forward four 

for discussion. A deci- 


in autumn next year if the 
Conservatives are returned to 
power, 

Yesterday the Association of 
County Councils said it 
foe strongly © 

the Government’: proposal. 
said the document cast “unjus- 
tified aspersions” on the pro- 
fessional expertise of local 
authority staff responsible for 
regulation. 


Friends of the Earth called 
the proposals window dressing. 
Greenpeace said it was “legis- 
lation at a snail's pace.” But 
the Council for the Protection 
of Rural England way it as a 
“welcome turn around”. 


iencea Simon Hughes, brave 

the Government of “dithering 

on the environmental crisis.” 
The consultation document 


Disposal Contractors which 
has long advocated a national 
agency. 





Regulator threatens inquiry 
over wholesale power price 


By Deborah Hargreaves. 


THE REGULATOR of the 
electricity industry is threaten- 
ing National Power and Power- 
Gen, the privatised non- nu 
clear generators, with 

to the itonopolies 
and 


Mergers Commission 
the operation of the wholesale 


Professor Littlechild 
said yesterday he had asked 
National Grid, the privatised 
UK transmission company 
which operates the UK el 

ity grid, for a full report on the 
performance of the pool - the 
wholesale market — in August 
when prices remained high in 
spite of warm weather. 

The high prices were “incon- 
sistent with the concept of the 
pool as an efficient competitive 
market for electricity,” Prof 
Littlechild said. When demand 
drops during warm weather, 


electricity prices should be 
expected. . 


last year. 
ey electricity industry 
players claim that PowerGen is 
manipulating the pool by not 
making all of its generating 
capacity available to the mar- 
ket, although the generator 
denies it this on one occa- 
sion under investigation. A 
that PowerGen would coupes 


up in March 198) after the pet 
part of the indy ty prvi 
Part o! Bi 

2 spot market in England and 


‘The Financial Markets Group at the Londox School of Economics is 
organising 4 One day conference on “The Internationalisation of Capital 
Markets and the Regulatory Response", to be held on Friday 8th 
Noveaber, in London. 


anes Gees ae ee 
inclnde Sir David Walker (SIB), Mr Richert Breeden (SEC), Mr Peter Cooke 
(Price Watezhouse), Professor Mervyn King (Bank of England), Professor 


Charles Goodhart (LSE), etc. 
Pall details available by fax: 071 242 1006 or writing to Dr John Fingleton, 
Regulation Conference, Financial Markets Group, London School of 
Economics, Houghton Street, London WC2A 2AE. 








for the benefit ‘of patients, not 
as a collection of units. 
competing for business.” 

Labour will provide more 
Tesources, unquantified but 
substantial. It will modernise, 


not privatise. 

It is that word — privatise — 
that promises to the bat- 
tle over health the most violent 


in what would anyway be the 
most bitter campaign since 
1979. When Labour first used 
the privatisation allegation in 
the Monmouth by-election in 
May, the government's 
response was angry and indig- 
nani 


Mr Cook is unrepentant, 
denying adamantly that 
Labour is peddling a lie that 
has taken politics into the gut- 
ter, that even if Mrs Thatcher 
had cherished a desire to pri- 
vatise the NHS, Mr Major 
wants only to make it more 
efficient. 


“Tell me a single thing that 
he's done differently from Mrs 
Thatcher,” he says. That in 
spite of Mr Major’s unequivo- 
cal pledge that health care will 
Temain free at the point of 
delivery, that the health sys- 
tem eaN expect more not less 
from the taxpayer. 

He says the government 
Taust be judged by its actions, 
not its words. The logic of the 
reforms is to create “an NHS 
that owns nothing and pro- 
vides nothing, but chnply bays 

supply health care”, 
‘That is a route that will turn it 
into a “welfare service”, where 
the state finances a 


second. for those 
who cannot afford to pay. 

He is confident that the 
Ginancial difficulties of many of 
the hospital trusts -— and 
leaked documents suggesting 
some are putting commercial 
priorities | ahead of medical 
ones - will provide him with 
plenty of ammunition in com- 
ing months. 

Mr Waldegrave is promised a 
winter of public discontent 
with the health service. He 
must be dreading it. 

@ Delegates at the annual con- 
ference voted to include the 
abolition of tax subsidies for 
private health schemes in the 
changes introduced by the next 
Labour government. 
In opening the debate Mr Cook 
stressed that a Labour govern- 
ment would use the “dividend” 
from economic growth not to 
cut taxes but to heal the cuts 
im public services. He con- 
firmed that over the lifetime of 
a parliament a Labour govern- 
ment would seek to restore the 
he said had been 
inflicted one the NHS during 
the past decade. 

Mr Cook recalled that the 
last Labour government had 
found the money to appoint 
more extra nurses and doctors 
in five years than Conservative 
ministers had achieved in more 
than ten years. 
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Labour leaders 
likely to keep 
N-weapons policy 


By Ivo Dawnay Smith and Allson Smith 


THE opposition Labour Party 
leadership last night defied a 
heavy conference floor defeat 
on disarmament by issuing the 
clearest warning yet that a 
Kinnock will keep 
nuclear weapons ati all other 
nuclear countries agree to 
destroy theirs. 
atte apted eae the politi- 
J) to regain 
cal initiative by unveiling a 
hectic programme of Jegisla- 
tion for the forthcoming ses- 
sion of parliament, including 
complex measures to replace 
the controversial poll tax with 
the new council tax. 

Even before the votes were 
counted in Brighton, Mr Gerald 
Kaufman, the shadow foreign 
secretary, used an impromptu 
press conference to reiterate 
that Labour would stay in 
international arms reduction 
talks until the very end. 

Then he added: “We will 
have nuclear weapons until 
they are completed. Their com- 
pletion is nothing less than an 
agreement to destroy all weap- 
ons in those countries.” 
ened tee mets 

7 legates accepted a 
call from the national execu- 
tive committee (NEC) to throw 
out a call for “immediate aban. 
donment " of the ‘Trident 
nuclear submarine programme 
by a margin of 3-2. 

put the 1 the union block vote 
ensured a majority of over 2m, 
ignored the NEC, and 
demanded that the Labour 
leadership accept decisions at 
both the 1989 and 1990 confer- 
ences to cut the UK's defence 
spending to “the average level 
of other west European coun- 


By achieving a majority of 


over two thirds of the total 
5.4m votes cast, the decision 
must now be 


ership to include it as a pledge Britain’ 
in for government. 

Pointing out that the word- 
ing of the motion did not spec- 
ify numerous crucial details 
including the base year upon 
which the comparative aver- 


achieved or 
even with which countries the 
UK was to be compared. 

“We cannot possibly take 
docticns on the basis of 4 for: 
m™m is so imprecise,” 
said, adding that Labour would 
conduct a thorough review of 
Britain's defence requirements 
in consultation with its allies 
after tt took power. 

In London, Mr John Major, 
the prime minister, focused the 
Cabinet's attention on the leg- 
islative programme for the new 
parliamentary session which 
must be cut short by the elec- 


The centrepiece will be the 
long and controversial bill to 
introduce the council tax. Sep- 
arate from this will be the bili 
setting up a local government 
commission, promised by Mr 
Michael Heseltine, the environ- 
ment secretary, when he 
unveiled plans for reforming 
local government structure. 


Later, Mr Major expressed. 
irritation when he was ques- 
tioned about his decision to 
leave the election until next 
year, adding that Labour had 
been pushing the idea of an 
early election. 








FOREIGN POLICY 
Party will 
offer Europe 
new spirit of 
co-operation 


MR GERALD KAUFMAN, the 
shadow foreign secretary, 
claimed that Britain's partners 
in the European Community 
would find a new spirit of 
co-operation from a Labour 
government, writes Ivor Owen 
and Alison Smith. 
With Mr Neil Kinnock as 
prime Bo reerdt he said, 
ene of the EC 
berinniag on Jaly 1 next year 
would be marked by initiatives 
to “advance the building of a 


EC developing positive policies 
to turn economic and mone- 
fary unton into an 


combating mmemployment, 

ton ong eon a veeian 
Brikah ind industry. 

He stieimed that it 

would fe to make the 


gether an irreparably split 
Mr Douglas Hurd, the for- 
eign secretary, said Labour's 
policy amounted to 
nothing more than “candy 
floss and the Social Charter”. 
He condemned Labour’s claims 
that under their policies 
Britain, would catch up with 
other European countries’ eco- 
nomic performance. 
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Credit Suisse's success is rooted in the free-enterprise 
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presence. Credit Suisse, in partnership with CS First 
Boston Inc, is one of the world’s leading intemational 
financial services groups. Full-service banking 
backed by solid Swiss tradition - it’s a combination 
that's hard to beat. 
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Lloyd’s to co-operate with US inquiry 


LLOYD'S OF LONDON Mr Lord said that Lloyd’s can Name, Mr John Roby. from 


yesterday pledged full “vigorously” contested these canvassing US names to 
Co-operation into any investi- allegations. "We'll se support attempts to take the 
gations into its activities in the cases inch by inch. ’s is dispute to an American court. 
United States, following news not a soft touch,” he Last month Lloyd’s issued 
of low level investigations by Mr Lord stressed that he had and served similar writs on 
the US : no reason to believe there was two other US names. 


wrong with Lioyd’s Between 2.500 and 3,000 of 

Lloyd's Names — the individu- 
als whose capital supports 
underwriting at the market — 


Mr Alan Lord, chief execu- 
tive, said he had no knowledge 
of the nature of the inquiries 





the Senate permanent sub- 
Comicon on investigations 8] tion is commercially have been recruited in the 
nor of a.probe by the Federal to us.” United States. A further 400 
Bureau of Investigation. Lioyd’s insists that the cor. Names come from ( 

He ted, however, that foram for any dis- Seventy Canadian Names 
the likely focus of both actions pate between Names and their allege that fraud by Lloyd’s 
was the terms on which US agents or Lloyd's is the UK, was responsible for imsur- 
Names join Lioyd's, an issue according to the terms of ance losses. — 
which has already prompted agency agreements — The Securities 
an “informal im ition” by 4 ol og contracts which govern - Commission has been conduct- 
the Securities and Exchange Lord: “We'll fight cases’ i between Ni and ing its own low level examina- 
Commi: who allege that Lioyd’s has their agents at Lloyd's. tion — to see whether Licyd's 

This is also the subject of been trading in breach of US On Wednesday, Lloyd's has breached US securities 
litigation by over 20 US Names, securities laws. issued a writ barring an Ameri- laws — the summer. 
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Regions left on 
slow line to 
Channel tunnel 


By Richard Tomkins, Transport Correspondent 


BRITAIN'S regions are about regions with the Continent will 
to learn that their passenger 
train links with the Channel 
tunnel and the Continent will 
be much poorer than originally 


prop 

Several large towns and 
citles, including Leeds and 
Wakefield in West Yorkshire 
and Rugby in Warwickshire, after 
will not get the high-speed i 
trains they believed would link 
them with Paris and Brussels 
when the tunnel opens. 

Other parts of the country 
will have to wait until at least 
a year after the tunnel’s 

ing in 1993 before 
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‘hat Bri 
t tain’s regions are in 
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in central England and 
north-west will find their 
trains, when they arrive, are so 
slow that passengers will find 
it quicker to travel on ordinary 
to London and change to 
a ree trains in the capi- 
The proposed UK network 
contrasts with French plans 
which involves doubling the 
high speed system to 4.700km 
over the next 20 years. 
The overnight trains which 
had been expected to link the shorter 
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the East join- 
ing near London for their 
onward journeys to the Conti- 
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The Olympics are a forum for global linkage and Ricoh 
has been designated an official sponsorof the 1992 Otym- 
pic Games. This sponsorship of the 
RICOH IS PROUD TO HELP = Games inctudes deveioping an Olympic _ 
LINK THE OLYMPIC FAMILY. Worldwide Fax Network which will link 
c the Olympic Family (National Olympic 
Committees, International Sports Federations and 10C 
members). A one-of-a-kind global commanications net- 
work. The modern Oiympics have always been a 
Promising opportunity for global unity through friendly 
competition. .And now, Ricoh is proud to share in this 
+ greater purpose of the Games by linking people around 
the world with the assistance of communication - 
technologies. Not just during the Olympic Games, 
but continuing long after the last medal has been won. 
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Offshore oil. 
workers plan 
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ranges to several hundred 
housand existing R 
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Saab order 


AB Electronics of Cardiff has 
won a £20m contract from 
Saab for air-conditioning 
equipment 


The Post Office 









POSTAL 


SERVICES 


CG Please send me further detalis. 
CO. 1am interested in axhibling at the conterence. 


A FINANCIAL TIMES 
INTERNATIONAL 
CONFERENCE 


charges. 


Car dealer signs 


Nissan deal 

D C Cook, the UK's biggest 
independent retailer of Nissan 
cars until sacked by Mr Octav 
Botnar’s Nissan UK organisa- 
three years ago, 
franchise 
with 
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major, publicly- 
groups. 


Waldegrave to 


discuss morale 
Mr William Waldegrave, health 
, is to meet British 
leaders on 
October 16 to hear complaints 
of morale among hos- 


the effects of the 
government's health reforms. 


Sir Bryan Nicholson 
Chairman & Chief Executive 


The Hon John W Crutcher 
Commissioner 

Postal Rate Commission, USA 
Mr Alan Tuffin 

Union of Communication Workers 
Mr Peter Davies 
Managing Disector 

DHL Intemational (UK) Lid 


EUROPEAN 





Jobn Kirwin of New Zealand evades 


side’ victory 
rugby World Cup. New 


Nadir ‘kept 
deal secret’ 


Mr Asil Nadir, the former 
Polly Peck chairman kept a 
{27m deal to sell his shares in 


long as possible, the High 
Court 


was 
Lawyers for the creditors 
told the court a number of fac- 
tors suggested that the sale of 


The creditors are opposing a 
bid by Mr Nadir to have their 
application to have him jailed 
or fined thrown out without a 
hearing on the it has 
no chance of success. The 
hearing continues. 





Sale grounded 


All 12 aircraft in the E 

Business Airshow's auction of 
executive aircraft were with- 
drawn when bidding failed in 
all cases to reach reserves. The 
auction, at Stansted 7 
London, was the first of its 
kind in the UK. The 


show's 
organisers said they were dis- 
appointed. 


-THE WAY AHEAD 


LONDON, 29 & 30 October, 1991 


i (Pie high-level independent forum will look at proposals to open 
up postal services to competition in Europe and the opportunities 
this would create for more varied services for business users. 
Speakers include: 

Mr Edward Leigh, up 
Parfiamentary Under-Secretary of State 


M. Yves Cousquer 
Chairman 
La Poste 


Mr Ad J Scheepbouwer 


Managing Director 
PTT Post BV 


Mr Doug Henderson, mp 


Labour Industry Spokesman 


Mr Paul Moorhouse 


Group Chiet Operating Officer 
TNT Express Worldwide 


Miss Laura Mosca 
Economic Adviser 


The European Consumers Organisation 


Financial Times Conference Organisation 
126 Jermyn Street, London SW1Y 4U3, UK 
‘Tek: 071-925 2323. Thx: 27347 FICONF G. Fax: 071-925 2125 
































his 
the 
are now joint-favourites 
Receiverships 
rise 71% 


The number of businesses 
going into receivership in the 


Net feet ease 


Fax news on 


franchises 


The Independent Television 
Commission confirmed that 
and the 


provide a fax number so that 
they can be informed on Octo- 
ber il when the final 
announcement will come. _ 




























































._ Tt has also grown becauie of 
shareholders’ concen about 


ferences in practice. 
Twenty-eight of the to; 
ty ie top 100 


ci 
bined the roles of 
and chief executive, whereas 40 


tor or several who report to the 


However, in the jority of 
these companies, gmajority of 
5 in effect, the chief execu- 

ive. 

Moreover, these data inchide 
Financial institutions which 
ave lionally separa 
the chairman and chief execu- 
tive roles. If financial institu- 
tions are excluded, the balance 
is per cent versus 36 per 

ceni 


Nor is a clear trend discerni- 
ble towards oue form of leader- 
ship or the other. Although a 
number of companies has 


recently announced the separa- 
tion of the two roles - Court- 
aulds, Midland, Vickers and 
Inchcape — others have com- 


Fax news on 


franchises See eal tate ate ea 


Indeed, there are examples of 
successful companies under 





Cadbury 
have grown with duo at the 
ih is therefore evident that 
there is a significant division 
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les have .com-" 


Francis & Lewis Limited 
(in Administrative Receivership) 
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‘mln just .24 hours last week, two 


events conspired to spotlight yet 
of how to 


of opinion among leaders of 
British industry on this issue. 
This became crystal clear at a 

le involving the 


of 50 leading British compa- 


nies. 
Discussion revealed as many 
advocates among them for the 
combined. role as for separate 
ones. 
They -also felt that any dis- 


cussion of the issue needed to “% 


E controversial Sir Roland 
* Smith was ousted in a boardroom 
, coup as the non-executive, but very 

interventiontst, chatrman of British 


The group’s chief executive, Dick 


porary 
Sir Graham Day. 


since the Hanson group 


take into account all aspects of “7 


corporate governance — rang- 
ing from relationships with 
shareholders to board commit- 
tee structure and information 
the board receives — as well as 
consideration of management 
style and culture. 

Three main points are made 
by those for a com- 
bined chairman-chief execu- 


tive. 

@ First is that this ensures 
strong leadership. The key 
requirement of any organisa- 
tion structure is to provide a 
leadership team that will 
ensure the growth and develop- 
ment of the enterprise. 

The single role ensures that 
there is clear leadership and 
accountability at the top and 
the rs of diffusion of 
responsibility, stalemate or 
political infighting that can 
occur with the split role are 
eliminated. 

Moreover, the success of sep- 
arate roles for the chairman 
and the chief executive is too 
dependent on compatible per- 
sonalities. 


‘Admittedly, the advocates 
would agree, there are clearly 
cases where having two men at 


’ the top is usefal - for exam- 


ple, during a management 
transition programme. 

__ However, any government or 
institutional insistence that 
the two roles should be sepa- 


rated could create situations 
where the personalities and 


management styles of the two 








at the top clashed -— with 
unfortunate results for the 
enterprise. 

In some cases, the appoint- 
ment of a part-time chairman 
creates less risk of diluting 
leadership. 

The chairman's role then 
focuses on managing board 
relationships, interfacing with 
institutions and counselling 
the chief executive. — 

However, most chief execu- 
tives would argue that, given 
the increasing complexity of 
business, it is difficult — if not 
inappropriate - for leading 









Evans, with whose role Sir Roland's 
style of chairmanship had tended to 
overlap, remains in place under a 
tem; chairman, the ubiquitous 


Then Sir Denys Henderson, chair- 
man and chief executive of ICI, whe 
has been especially hard-pressed 
ib took a threat- 
ening stake in the chemicals group in 
May, announced that his job was 
being split, with ICI veteran Ronnie 


MANAGEMENT 


cance. 





Hampel taking up the American: 
sounding post of chief operating offi- nal, 


Hampel is also a non-executive 
director at British Aerospace, and 
there had been sg; 
would succeed Sir 

Though Sir Denys went out of his 
way to deny that he had been put 


peculation that he 
Roland. 
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split 
cer. that shareholders had asked 
The two events were connected by him during the summer whether he 
more than just their wider signifi- was planning to do so. 

That is hardly surprising, given 
uot only the view of most institu- 
tional shareholders that the top jab 
at ICI has long been far too big for 
one man, but also in the light of the 
pressure which the institutions have 
exerted on a wide range of other 


=z Two views on a split personality 


‘Roger Morrison on the debate over combining the roles of chairmen and chief executives 


, external or inter- 
the top job at ICT, he 
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multinational enterprises to 
have a part-time chairman. 
However, there is an increased 
recognition of the need for the 
outside directors to have a 
focal point or “shop steward” 
in order to raise questions 
about the direction or manage- 
ment of the company. 

ising this, a number 
of companies have made use of 
independent part-time deputy 
chairmen - for example, Sir 
Peter Walters at Thorn-EMI, 
Sir Peter Cazalet at GKN and 
Sir John Harvey-Jones at 
Grand Metropolitan ~ thus not 


LAVELLE 


diluting leadership. 

@ Second, merely having a 
separate chairman and chief 
executive does not automati- 
cally provide an effective check 
and balance, as illustrated by 
events at Guinness. 

The management failures 
that are cited as arguments 
against the combined role typi- 
cally are ones where: the com- 
pany was led by the original 
entrepreneur, or the entrepre- 
neur dominated his board with 
the outside directors in a 


minority. 
The real problem in these 


BUSINESS FOR SALE 





cases was generally the weak- 
ness of the board, not the com- 
bination of the role. Thus, a 
strong and well-informed board 
can provide an effective check 
and balance on the chairman- 
chief executive. To do this, 
however, the non-executive 
board members must be indi- 
viduals of substance in their 
own fields — and therefore 
truly independent of the chair- 


man. 

They must all be adequate! 
briefed - a situation atte 
chief executives admit does not 


pertain in all companies. 


Manufacturer and Installer 
of Suspended Ceilings 






companies to make a split. 
‘The article below, by a director of 
McKinsey & Co, the management 


7, analyses top managers’ 


own arguments for and against a 
split in the top job in British board- 
rooms. 

It examines current practice, and 
questions whether a division between 
the chairman's and chief executive's 
roles is the most effective way to 
achieve it. 


@ Finally, the argument that a 
separate chairman is needed to 
cope with the growing work- 
load of the combined chair- 
maz-chief executive can be met 
by assigning senior members 
of the management team spe- 
cific responsibilities which 
would usually be those of the 
cbairman — such as corporate 
development and acquisitions, 
competitor relations, govern- 
ment relations. This broadens 
their capabilities while ensur- 
clarity of leadership. 
‘ifically, a number of cor- 

porate leaders would argue 
that the “ideal” organisation is 
a chairman-chief executive 
who has an subordinate, as 
chief operating officer, respon- 
sible for running the operating 
units on a day-to-day basis. 

This is the organisational 
form announced by ICI last 
week, which follows the Ameri- 
can pattern whereby nearly all 
leading US companies are led 
by a chairman-chief executive 
supported by one or more 
senior executives acting as 
chief operating officers. 

By contrast, the advocates of 
a split role point out: 
@ That a separate chairman 
can act as a check and balance 
on the chief executive. More 
positively, the chairman can 
provide the chief executive 
with a discussion partner; be 
or she can offer an objective 
viewpoint on the chief execu- 
tive’s ideas as well as construc- 
tive ideas from his own experi- 
ence. 
@ Moreover, a dual role allows 
the appointment of individuals 
with complementary skills. 
This recognises that one execu- 
tive may not have the fall 
range of skills to cope with the 
increasing demands oa. man- 
agement crea' iy pres- 
sures of global competition, 

hic diversity and gov- 

ernment involvement. 
@ In addition, the board 
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debate on any issue - espe 
cially ment succession 
- is likely to be far more 
objective if there is a separate 
yhairm: 


¢ an. 

Thus, if the chairman-chief 
erecunive Acts as oe champion 
of a ic pro, - whic 
can a with the combined 
role — it is more difficult for 
the non-executive board mem- 
bers to debate the proposal 
than if the recommendation is 
being made by the chief execu- 
tive under an independent 
chairman. 


@ Finally, a dual role enables 
the chief executive's capability 
to be assessed if he or she is to 
be appointed as chairman. _ 

‘This prevents chairmen-chief 
executives being catapulted 
into the leadership role from 
the position of direc- 
tor of one of the business units 
or key functions - without 
having had responsibility for 
the corporation as a whole. 

Weighing up both sides of 
the debate, one conclusion is 
self-evident: that there is a 
strong conviction among most 
chairmen and chief executives 
that there is no one answer for 
all companies. 

They feel that it would be 
counter-productive for invest- 
ing institutions — or a 
ment = to dictate one setution, 
Most of them would argue that 
the “right answer” depends on 
a company's specific circum- 
Stances in terms of geographic 
spread, business complexity, 
personalities, company history 

A cynic might argue that the 
views expressed by each chair- 
man or chief executive merely 
reflect his or her own position 
and circumstances. 

However, to do so would be 
to miss the substance - and 


organise it 
ership of the enterprise. 

Therefore, the trade-off 
between clear | ip and 
complete objectivity in deci- 
making has to be carefully 
considered in the context of 
each company’s specific situa- 
tion 


Where the chairman and 
chief executive roles are sepa- 
rated, it is critical that the 
individuals are compatible and 
can work together construc- 
tively. If the chairman is full 
time, it is hard for him not to 
be the real boss. 


agreement that a strong board 
is an essential ingredient in 
either option — and clear con- 
cern among most chairman 
and chief executives tha’ 
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(In Administrative Receivership) 








The Joint Administrative Receivers offer for sale as a going concern the 


* business and assets of Francis & Lewis Limited. The principal activities 


are the manufacture of a range of communication towers and masts 
for a worldwide market. The company has been established for 40 

years. 
Principal features include: 


= Freehold premises comprising: stores, workshop and offices of 
21,500 square feet at Cheltenham. 


= Manufacturing plant and equipment. 
@ Substantial order book of same £1 million. 
= Approximate turnover £2 million. 


For further Information contact the Joint Administrative Receiver, 
Peter Ritett, KPMG Peat Marwick, Richmond Park House, 
15 Pembroke Road, Clifton, Bristol BS8 3BG. 


Tel: 0272 732291. Fax: 0272 732191. 






St. Austell, Cornwall and Bridgwater, Somerset 


The Joint Administrative Receivers offer for sale the business and 
assets of Contract Ceilings (South) Limited. 


Principal features include: 


= Freehold factory, and storage space of 7,000 sq. It plus office 
block, West Hill St. Austell. 


= Leasehold offices in Bridgwater, Somerset. 


® Sub contractor to major construction companies operating in 
the United Kingdom and Germany. 


= Turnover to 30 June 1991 — £3.6 million. 


For further information contact the Joint Administrative Receiver, 
Giles Frampton, KPMG Peat Marwick, Phoenix House, Notte Street, 
Plymouth PL1 2RT. Tel: 0752 225381, Fax: 0752 257535, 


The Joint Administrative Receivers offer for sale the business, assets and 
goodwil of this established Macadam and Asphalt Surfacing Cantrattor based 
inthe West Midlands. 

e Turnover in year to 31 July 1991 over £5.5m 


e Excalfent customer base including national contractors, local and 

Trading sinca 1978 

© Freehold yard of 2.3 acres near Wolverhampton with workshops and 
‘outine B1 planning permission for 25,000 sq ft of olfice accommodation 

Client base around 250 

e Incorporating the businesses of Gater Roads, Rugby Tarmacadam Co. and 
Roman Roads Southem 

© Experienced and skifed workforce 

For futher information please contact the Joint Administrative Receiver, lan 

Caruthers or Bob Young at Cork Gully, 43 Templa Row, Bitningham, B2 5JT. 

Tel: 021 236 9966 Fax: 021 200 4040 

Cork Gully ts authorised in the name of Coopers & an 

Lybrand Deloite by the Insnuteof Chanered =A ROE TON 

Accoutants in England and Wales to carry on Pl 


ay 
th 
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Rushton and Turner (Printers) Ltd. 
Melton Kenner Associates Ltd. 


(in Administrative Receivership) 

The joint Administrative Receivers offer for sule the businesses and 

assets of the above companies which are engaged in colour printing 

and photographic design work respectively. 

OD Well respected within the industry for quality colour printing. 

(1 Annual rumover in excess of 1.6m and £0,.2m respectively, 

C1 Printing plant available includes 2 5 colour Heidelberg Speedmaster 
102 with CPC 1 and 3. 

O Leasehold premises comprising 3 units at Hanley, Stoke-on-Trent. 

For further information, please contact the joint Administrative 

Receiver, J. B. Atkinson, or alternatively Owen Claxton or Maggie Rowe 

ar the address below. 


Newater House, 11 Newhall Street, Birmingham B3 3NY. 
Tel: 021 631 2288, Fax: 021 236 1513. 
aumborted by the Ireaiure of Chanered Acvuunnnes i Engind and Wale te arf’ od Intetment Buriners, 














¢ | BUSINESS AND Small Furniture Company 
ASSETS With good sales record and intemational connactions offered 
OF solvent and insolvent for sale. Excellent premises close to Central London. 





companies for sale. 
Business and Assets 

Tel O71 262 1164 
(Mon - Fri) 






Write to Box No-H9063 Financial Times, One Southwark 
Bridge, Londen SE1 SHL 






kbiaG! Corporate Recovery 


The Jolnt Adkinisrrarive Recelvers, B MitlFL2A. and P Lawrence ACA. 
Sl of Booch Whie & Company offer fr Sale tha Business 6x Aamecs of 
— ‘Tipple Harris & Co Lad ln Acimunsstrtrve Receiversbip 


GARAGE EQUIPMENT 
SPECIALISTS 


CD One of the largest independent UK Distribuoors of 
diagnostic, electrical, air tool, wheel service, bodyshop, 
spraying, lubrication, MOT test, vehicle lift and pressure 
washer equipment 

© Also equipment maintenance concracts 


1 Freehold premises in Essex 


(O Valuable order book and extensive customer base 


© Turnover £1.6m 1991 


Ref: PIP/IKS 


= 


EDWARD SYMMONS 
& PARTNERS 
2 Southwark Street, London Bridge, London SE] 1RQ 
Fax: 071-407 6423 
LONDON » MANCHESTER - LIVERPOOL - BRISTOL ' GOUTBAMPTON 






COMMERCIAL | 






















803 726-4902 fax 803 726 6474. 
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Tel: 071-407 8454 





COSMENCS BUSINESS 
FOR SALE 








Invesbnent Business 





CONTRACTS & TENDERS 





NURSING HOME REGISTERED FOR 34 PATIENTS 
HIGHLAND REGION 
Average occupancy 90% 
Annual turnover currently £450,000 p.a. 
Freehold property. Offers invited around £95,000 
WO REGISTEREP RESIDENTIAL HOMES FOR THE ELDERLY 
STRATHCLYDE REGION 


Home registered for 24 elderly 
residents and day care. 
Plannin ig permission to extend 
to31. 

Frechold property. Otters 
invited around £250,000 


Home registered for 30 elderly 
mentally infirm residents, 


Turnover currently £280,000 
pa. Freehold property, Offers 
invited around £500,000, 


Welte Box 19065, Financia! Times, One Southwark Bridge, London SEI 9HL 


BUSINESS 
FOR SALE 
ALSO 
APPEARS 


SHRIMP FARM 
i ity in US. Top quality professional product 
f -Lengect intonsive fuetity ta U.S. Ene. Tumover £150,000-pa. 
200,000 ths. coment productics. Very fi 2 

A profitable & fally set-up. Premio Gross profit over 80%. Strong N 
B Product. Expert Management & ff | { potential for substantial growth. O 
H Technology. Roan far expansion. £50,000-goodwill plus stock. 
‘ Nay ss 500.000 Apply Box No H 9081 Financial PAGE 9 

"Tim Coma, Broker Times, One Southwark Bridge, 

London SEt SHL 





Potatoe crisp and 
snack food 
manufacturing 
business for sale. 
Good profitability. 








Write Box H9073, 
Financial Times, 
One Southwark 
Bridge, London 

SE1 9HL. 






PETROLEOS MEXICANOS 
INVITATION TO OFFSHORE DRILLING 
COMPANIES 
TENDER NO CSPP-18/91 
‘Peroleos Mexicanot invites companics with experisace in offshore drilling to 
participate in the bidding for the award of the contracts on the terkey basis Sox 
drilling of 9 affshore exploratery wells with the support of mobile drilling units 
Gaclups). The wells are disteibuted in 3 groups of 3 wells each, with depths fron 4,900 
mm. 10 6,500 m., all of them located in the Campeche Bay in the Gulf of Mexico with 


water depths from 14m. to Gm. 


Registration for this tender will commence with the publication of this invitation until 
October 21et, 1991, Opening of bide will bc on November 22nd, 1991. 
All necessary information to participate in this tender chonld be mquested by fax or 


telez, to the follewing mmbexr: 


‘Mexico City, Fax: (525) 254-7608/0214; telex: 1773062 PMITME: Tel: (525) 255- 





4214; Aun: Me, Alejaniro Manasz, 








dd a new word to the 
computer lexicon. 
The “pentop” com- 


M.puter is about to 
make its debut. A combination 
of the standard laptop PC and 
an electronic pen that can be 
used to write directly on to a 
computer screen, the pentop 
could be a winning combina- 

Momenia International, a 
Silicon Valley start-up com- 
pany, will launch one of the 


pen. 
ars are expecta from ther 
puters are 

computer makers, including 
IBM, over the next few moni 


pen may 
The pen is aleo the ideal tool 
for drawing diagrams directly 
on to the computer screen. 
‘The initial focus of pen-based 
was on handwriting 
recognition. It is rapidly chang- 
ing, however, to the use of the 
pen as a device to select com- 
puter functions in much the 
same way that the “computer 
mouse” is commonly used. 
‘This is in large part because 
character recognition technol- 


in early applications. 

While today's pen-based 
computers can eas une 
fally printed letters are 
foxed by the scrawl that most 
people produce when they 
write hurriedly. The best com- 
mercially available character 
a of clearly written chame. 



















membranes, 





TECHNOLOGY 


Louise Kehoe asks whether computers that read 
handwriting will replace the keyboard 


Pen poised to 
make its mark 


Character recognition turns 
out, however, not to be vital 
for most pen computer applica- 
tions. “Less than 4 per cent of 
the use of our pen-based com- 
Benition sage Yan, Howinst, 
ognition,” says Yan. 
of Mii , a Montreal-based 
computer manufacturer that 
has been selling pen-based 
computers for two years. 
Instead, notes scribbled with 
an electronic pen on a com- 


an image, and 
needed by the user. This 
requires more memory capac- 
ity than storing data, but is 
ga J practical in many applica- 


For many users, the advan- 
tages of the computer pen may 
outweigh its limitations. 
Momenta, which is targeting 
“white collar professionals” 
suggests, for example, that the 


computer with a keyboard 
would be intrusive. 


The pen interface is also 
handy ir making corrections 
minor to a printed 


or changes 

document displayed on the 
computer screen, or for making 
entries into an electronic diary, 
Brief electronic mail or facsim- 
He messages can also be hand 


Pen proponents claim that 
the device has several advan- 
tages over the mouse. Users do 
not, for have to move 
their hands continually 
between a key’ and a 
mouse, Work is done directly 
on the tablet-like screen, not at 


a distance. 
Momenta has created a selec- 


. The 
puter will also run standard 


personal computer 
keyboard pica 
The emergence of a broad 
puier apyilcarioes tarighed i 
take advantage of pen comput- 


You can find UBE Industries’ products at practically 
every level of human activity. Because at UBE, we 
have always had high aims. Without wishing to 
appear immodest, we would {ike to think that we 
have succeeded in such diverse sectors Of indu- 
stry as plastics, chemicals, cement, machinery, 
plant engineering and of course coal. Today, UBE 
is active in such high technology fields as elec- 
tronic materials, engineering ceramics, separation 
advanced engi 

medicines and agrochemicals. In fact, UBE has 


SERRE ee oe 


UBE INDUSTRIES, LTD., Head Office, ARK Mori Bidg, Akasaka 12-32. 1-chome, Minato-ku, Tokyo 108, Japan 


ineering _ plastics, 





Momenta’s pen-based PC, aimed st the business professional 


awaited computer operating 
pen 


is, however, dependent 
ion the delivery’ of tee 


programs 
advantage of 


software environment gener- 
ally available. Pioneers of the 
pen based computing market, 
juding Grid and Microelate, 
have avoided the operating 
system software bottleneck 
focusing on “vertical” or 
applications. 
Early customers for Grid's 
based computer included 


Southern Pacific Railroad, 
which plans to equip train con- 


AT UBE, OUR SCOPE IS OUR STRENGTH 


become an advanced 


erate. With stockholders” equity of 41.805 million 
yen” (US$ 296 million”*) an annual net sates of 
467,849 million yen (US$ 3,318 million) and a 
workforce of 7.200, the company is in fine 
corporate shape. Ready to meet the challenges of 
the 21st Century. You wil find us quoted in the 
Finanaa! Times under World Stock Market Japan. 


* Figures for fiscal year 1990 
4a Yen = US$ 1 


Tei. +81 (0)3 35059420/Fax.: +81 (0)3 36059349 


UBE EUROPE GmbH., Immermannstraie 658, 4000 Dussaldort 1, FR, Germany. Tel.: +49 (0)211 356085 


Fax.: +49 (0)211 3613297 


London Offce, 102 Jermyn Street, Landen SW1Y GEE, UK Tel: +44 (0)71 9307377/Fax.: +44 (0)71 8392751 
UBE INDUSTRIES (AMERICA) INC., 666 Fifth Avenue, New York, 10103 USA, Tel.: +1 (212) 765 §a65/Fax : +1 (212) 765 5263 


ductors with the pen-based por- 
table computers to help auto- 
mate goods train switching. 
Best Foods Baking Group has 
equipped its delivery drivers, 
who stack supermarket shelves 
with bread and muffins, with 
Gridpad computers. 3 

By filling in pre-designed 
forms on the Gridpad screen, 
the bakery drivers can keep 
inventory of their cargo, 
new orders and transfer data 
to the company’s mainframe 

Microslate has focused on 
“field professionals” such as 
insurance salesmen, and 


ambulance c 


‘inspectors and others for 


whom traditional keyboard 
computers might be impracti- 


The partners with 
software its to create 
customised applications for 


corporate customers. Moment 
however, believes that the 


future of the pentop computer 
Ties in the oftoe exvirontent, 


fom- 


-as a truly personal personal 
* computer that people will 
- at their desks as well as on the 

road. 


The pentop computer is far 
more cost effective than a 
desktop computer, Momenta 
claims. The company cites a 


desktop computer, therefore, 
has limited value for these 
individuals. “The pentop 
enables you to interact with 
the computer 


existing desktop and laptop 
computer markets as well as a 
slice of the market for “elec- 
tronic organisers”, or hand- 
based computers will also 
appeal to those who cannot use 


industry analysts expect 
pentop computers to become 
one of the fastest- 


growing seg- 
ments of the personal com- 
puter market, Worldwide sales 
of pentons will surpass laptop 
and notebook computers by 
1994 and reach annual ship- 
ments of 8.1m B watts by 1283. 


to 
Lempesis Research, a Calif: 
omnia market research consul- 


International Data Corpora- 
Hon, another u computer 
market research group, pegs 
US pen-based computer sales 
this year at 28,000 units with 
annual sales rising to 840,000 
by 1996. “Portable personal 

are 
















Electronic data 
on an early flight 
AIA TRAVELLERS bored with 
thelr In-flight movies and pea- 
nuts may soon have a tew 
more options to distract tham 
as they fly between countries: 
information on 

stock markets, or the chanca 


- | to fax a memo to the office 


in advance of their arrival, 
reports Andrew Jack. 

GTE Airtone, based in 
Stamford, Connecticut, ts 
launching GenStar early next 
year, which will transmit 
voice and electronic data any- 
where in the world. United 
Airlines has already 
expressed Interest in the 
equipment. 

GenStar uses digital tech- 
nology to broadcast Informa- 
tion via ground stations and 
satellites. It can transmit 
speech, faxes, computer data 
and a wide range of Informa- 
tion services, and will even 
allow travellers to contact 
people on other flights. 

The company now has 
1,500 Airfones on US domes- 
tic alreraft, but they only pro- 
vide one-way communication 
— from air io ground — and 
have a range of just 200 miles 
outside US borders. 


Weather reports 
by fax machine 


WEATHER enthusiasts will! 
scon be able to dial up maps 
and forecasts by fax, Clive 
Cookson writes. The UK Met 
Office ia running trials of 
Weatherfax, which will enable 
anyone with a fax machine 
to call up a range of services. 
Weathertax will be almed 
firat at the aviation and 
marine commuriities and Is 
likely to be extended to the 
general public next year. Its 
Introduction ts a sign of the 
Met Office's drive to expand 
its commercial activities. 
Weatherfax uses the Voda- 
phone communications sya- 





hot- | tem and will be charged as 


computers are already the 

test products in the computer 
industry,” says “The 
pen interface brings added pro- 
ductivity which will propel 


Prices af pentop com- 
puters will be very close to 
those of conventional laptop 
computers, he predicts. The 
Momenta computer will be 
available next month and will 


‘The company will introduce 
a German version of its prod- 
uct later this month and is cur- 


Perl Goreng Rretih 3: porati 








UP OR DOWN ? 


8 premium rated telephone 
service (36p per minute cheap 
rate and 48p at other times). 


Telemeetings sit 
on the desk 


Avi system 
which allows users to access 
4 comprehensive series of 
media facilities — Including 
graphics, hand drawings and 
scanned Images — while 
stmultaneously interchanging 
voice and video pictures has 
been developed by NEC Cor- 
lon of Japan, reports 
Christopher Price. 





























with translation rates on AT 
personal computers of up to 
100 words per minute, and 
of nearly 1,000 in the fastest 
mainframes. 

However, it may sill need 
to Introduce one new lan- 
guage module at least for the 


























FT Graphite is the most cost effective equity 
charting and research service you can get on 
your PC. 

FT Graphite displays and analyses price, 
fundamental and announcement Information 
more quickly and more simply than any service 
you have ever used. 

International equities up or down 7 


GET THE FT GRAPHITE PICTURE 
Cail Laura Gressani on 071 702 0991 


FT GRAPHITE 


A FINANCIAL TIMES INFORMATION SERVICE 


“There’s nothing quite like it 


for higher interest and flexible terms 


The No. 1 Account is just one example of 
advantages offered by Jyske Bank's 
Private Banking (Intemational) in Denmark, 


To receive full detalis on making your 
money work harder with a Jyske Bank No.1. 


The No. 1 Account Is truly a first it's a 
Currency Deposit Account that offers the 
same high rate of interest as a fixed-term 
@ccount Plus greater flexbllity. You choose 
the currency you want whon opening your 
@ccount. You can convert It to another 


the 































UK market to convert Amert-.. 
can Into British English. 
Tricks of the 
cellular trade 
ALTHOUGH most cellular = - 
WATCHING radio handsets on safe in the: - 
UK are reliable, the dodgy. 
: service provider still oxisis, 
The Multimedia Environ- according to the October adi- - 
ment for Remote Multiple-At- tion of What to Buy for Busi- . 
fendee interactive Decision- ness magazine, Della Srad. 
making system allows the shaw writes. ; 
conference screen to be By far the greatest number . 
divided so that up to five of complaints from the 857 . 
ftams of Information can be subscribers surveyed by tha - | 
viewed by the user. There magazine concerned the ae 
is no Imif to the number of tractual agreements with ser- 
conference users that can vice providers for network. 
be connected Into the system. | registration and airtime, . ‘ 
NEC says that its develop- Lengthy contracts, excessive _ 
ment Is the first of its kind call charges and expensive 
to make desktop telemestings | penalties await those who 
across wide ical do not read the small print, . 
locations viabie. warn the authora. 
om having applications 
syatem having appt . 
i frances, sofware and Powder dissolves 
developments. Sev- before your es 
oral financial groups are ¥ ey 
already using the syetem on WORRIED ABOUT overdosing 
a trial basia. when you need to dissolve’ 
into wator? A Brilsh company 
Into wai co 
The owns has come up with a solubfe 
is muttilin sotution, writes Andrew Jack. 
gual Cloud One, based In Sua- 
COMPUTERS may still not 80x, can now produce low- 
be able to think for them- cost sachets made of biode- 
selves, but they can now at gradable polyvinyl alcoho! 
feast help people speak to (PVoH) film which disecive 
each other in different lan- In hot or cold water In less 
guages. A new software pack- | than one minute. 
age from US-based Globalink The Cloud sachets hold 5g 
interprets documents to 25g of powder or crystals, 
for a fraction of the cost of and cost just a few pence 
@ professionai transtator, each, PVoH sachets have pre- 
writes Andrew Jack. viously only been available 
GTS-Basic, priced at about | to hold large quantities of 
£350, will translate Into or powder for Indusirial pur- 
from English Into French, Ger- | poses. i 
man and Spanish. Another The company believes: 


there Is great potantiaf In the 
domestic 


from Russian into English. consumer mar- 


The algorithms used draw 

on US government-sponsored | that the correct amount of 
research during the 1950s detergent Is put into kitchen 
Into machine translation, dishwashing machines. 
when there was great demand Cloud sachets reduce 
fo transiate Russian docu- waste, allow accurate 
ments during the space race. | and have potential in many 
anes aod Is analysed, applications, including 
ip prefixes ai cleaning, gatden care 
fixes, and compared with a ves. 
dictionary. Words are then 
rourranged Into ihe correct 
grammatical order ai Contecte: QTE Alrfone: US, 708 575 
checked against common Taal, Met Mica, UK, 0344 Suz 
The company claims accu- tees so et a 
racy of 95 per cent or more, Ones UK, 0408 ee6ed, 









1991 GENEVA 
EXECUTIVE COURSES 
IN FINANCE 


Intensive courses for professionals in banking and 
finance. instruction by leading intemational faculty, 
using proven teaching methods. Optimal blend of 
theoretical principles and practical applications, 
aiming to develop individual skills and decision-making 





FOR MONETARY 


AND BANKING STUDIES 


MERGERS AND ACQUISITIONS 


(October 21-26) 

An integrated, in-depth, analysis of the M&A 

and of the latest developments in domestic and 
international mergers and acuisitions: valuation of 
companies in Europe for acquisition purposes, take- 
over and defense strategies, economic, legal and 
policy issues. 


TREASURY RISK MANAGEMENT 
(October 28-31) 


Covers the risk management issues arising In a 
treasury. Includes identification and measurement of 
both currency and interest-rate risk, and describes the 
latast tools and techniques tor managing risks. 


For a detailed brochure or further information on other 
(CMB courses: 

Annelies Wind or Fablenne lola 
International Center for Monetary and 
Banking Studies 

PO Box 36, 1211 Geneva 21, Switzerland 
Tet: 22-734 95 48, Fax: 22-733 38 53 
Telex: 412151 pax ch. 


ICMB INTERNATIONAL CENTER 










currency whenever you wish. And you have = Account, simply complete and retum the 
many other attractive options, reply coupon, 
{ Freaoa aoa cane me information epee a) ar 
7 = Mi, 
| fate tee (eae SA cx | 
yske Bank (Gibrattar} Lid, 
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or sheer, melting pleasure from 
. reat paintings, you must not 
miss The Queen's Pictures. Royal 
Collectors Through the Centuries, 


at the National Gallery until 19 January 
1991. (The exhibition is sponsored by 
Coutts and Co.) Here is a feast for all 
tastes, from Rubens, Van Dyck and Tintor- 


of English 
Sir Anthony Van Dyck created an image of 


to equal the greatest 


princely paintings by a Velasquez or 
Titian. King 


Charies I is seated with his 


family, the young prince at his father’s 
fenrietta 


which cast revelatory shafts baby Mary and lapdogs fidgeting at her 
of light into South Africa's feet. It is, up to a point, an informal scene. 
white society. And yet, it also resonates with majesty, for 
She broadened her range there at the king’s elbow rests the 
without faltering: her early and sceptre. Brilliantly, Van Dyck man- 
novels, such as Occasion for aged to present his royal master as the 
Loving and A World of | . wise and father to his people. 
developed and Charles, Anglican martyr, cannot quite 
extensled the liberal/anguished | be called a martyr for A 
world of the stories, before trial no one specifically brought up the 
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of the eradity of Andre 
ier Gee 









ubiquitous Japan Festival, 
another handful of preconcep- 
tions bites the dust. Chijinkai 


ern, moral theatre which is 
entirely unpriggish; which 
uses formality of style and 
tone to subvert what one 
thinks of as unbreachable 
social and cultural structures, 
The backdrop to Tsutomu 
Mizukami's 















stage as part 


offers @ mod- 


is a politi- 


|Royal feast for all tastes 


Patricia Morison on the Queen’s Pictures at the National Gallery 


feeling against him that the Pope and Car- 
dinal Barberini sent their “popish” paint- 
ings to Charles - or rather, more dis- 
creetly, to his Catholic wife. And even 
when they were not religious, in puritan 
eyes it was no better that Charles bad his 
court painters create works so sensual as 
‘Cupid and Psyche”. There is, then, a dra- 
matic undertow to the rooms of Stuart 
paintings, with the lovely Carlo Dolci “Sal- 
ome with the Head of John the Baptist” 
(sexy rather than devotional) and the won- 
derfully tense scene of “Joseph and Poti- 
phar’s Wife” by the queen's favourite, Ora- 
zio Gentileschi. 


‘There are discoveries, too, to be made at 
this exhibition. | was particularly struck 
by two portraits from the brief reign of 
James II which make a nice contrast 
between the domestic and the exotic. John 
Riley is not one of EB ds more illustri- 
ous artists, although he painted the 
well-known portrait of “The Scullion” at 
Christ Church College in Oxford. “Bridget 
Holmes” is another unusual image from 
life below-stairs, this time in the royal 
household. Bridget was the royal “Neces- 
sary Woman” and as the inscription 
records, her portrait was painted in her 
Riley certainly did the old lady prond, 

ce ly 
showing her inst a tumble of silk bro- 
cade and a ical urn full of roses, 
almost as if she was a duchess rather than 
someone who dealt with bedpans. So it 
may be that there is in the picture a royal 
joke, or a Dutch-style moral about the 
relative values of Youth and Old Age. 


oe doubt, ardent bri mute 
Was, saw in encouragin; 
that at least in China, his coteligionists 


inelines devoutly towards the golden- 
haired Christ Child while St Joseph leans 
on the back of the Virgin's chair. He has 
puzzled frown as if not entirely sure what 


Hampton Court, Windsor or Osborne. And, 
of course, there is the Gallery at Bucking- 
Sanh a2 the present splendid’ oae evoking 
as present one di 
George IV's extrav: it purchases for 
Carlton House, p down in 1827. A 
ing essay by Sir Oliver Millar, previ- 
ous Surveyor of the Queen’s Pictures, 
explains how the job has changed down 

































While Bridget grasps her circular brush as Charles I's treasures too much and com- 
if it were a weapon her companion, a page- mitted suicide. 
boy in blue with gold buttons, mischie- Millar explains why looking after some 


vously tugs at the curtain. 

It is more obvious what is afoot in the 
other surprise, Sir Godfrey 
trait of Michael Alphonsus Shen Fu-Tsung, 


also know as “The Chinese Convert”. In a po quarrel and even in recent times, paint 


bare room stands a Chinese gentleman, 
ane hand laid on his heart to suggest deep 


sincerity, a crucifix in the other. Throngh St James' 


the window we glimpse palm-trees and the 
rosy light of dawn falls on Shen Fu- 
Tsung’s face, Shen Fu-Tsung, a Christian, 
visited James II before going on to Lishon 
to join the Jesuits and then to work as a 
missionary in China. James I had this 
portrait hung next to his bedehamber and 
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is, ¢ fo 
4 litical " yet are fundamental to it. This 
novelist”, whatever the Nobel order of blind musicians is hardly how one expects Jap- 
judges may have been. because of her immorality, anese women to be portrayed. 
‘thinking. It was her vocation | Orin attaches herself like a Seiji Matsuama’s clog seller/ 
as a writer that led her to her | limpet to the first man who deserter by contrast seems 
political, and indeed moral, takes pity on her without tak- ae Aas Mr small and brittle, hedged in by 
she wrote of herself |ing advantage. When his Seiji Matsuyama and his morality in a way that Orin 
Tneko Arima is not: there is a paradox in the 
representation of a man who is 
her eyes could not tell her — ‘ised by lies (about his 
that her champion is, finally past and his identity), while 
and irreparably, dead. exalted by his kindness and his 
it is a hauntingly resonant conscientious objection to a 
story, at the heart of which lies war which he describes, in a 
u ot Din by ous ot crucial end-piece speech, as 

supremacy, through japan’s leading ladies of stage campaign.” 
y but eeu clegy Discovering that she has been and screen, Ineko Arima, who The surtitling is, for 








seller, the clog vendor murders witty 


gives a performance of such 

i irreverence offset by 
such sad dignity that it is hard 
to fake one’s eyes off her for a 
minute. She appears first as a 


once, quite ad 

the height of it tends to break 

the concentration on Koichi 

Kimura's ravishing staging, 

which ranges from painterly 
landscape to 


e 


's Palace there is now a conserva- 


tion’ fresh in the memory, we can agree 
with Millar that “the Surveyor’s is still the 
best job in the world.” 


gularly enlarged 1 
at to fit with redecoration. In 























An unnusnal image from life below stairs: ‘Bridget Holmes’ by John Riley 








A Woman of No Importance 


BARBICAN THEATRE 
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there is a 
ter treai though even that element 
could simply be seen as part of the melo- 
drama. In short, the piece is a bit of a 


mess. 
Tt takes a troupe of talent to put it 
together as a Oe cade production 100 


years later, yet that is what the Royal 
Shakespeare has done. The RSC 
may have taken some liberties. In particu- 
lar, Philip Prowse's direction concentrates 
on the women — not just the woman who 


is wronged, but the women who, as even 
Lord Dilimgworth admits, make up society. 
_ They keep the conversation going, 
indeed they may even keep society going, 
while the men linger at the port after 


ters?” 
Thus the women provide a kind of cho- 
Barbara 


mus toa uneven ie 
Leigh-Hunt’s forgetful Lady Hunstanton 
presides over all. Lord she 


fail to marry Lad; because 
family was too large or was it her 
feet? Nichola McAuliffe's Mrs Allonby is 
not just a cynic about men; she may be 
frigid, but she speaks with feeling. 


The men, by contrast, are not very inter- 
esting. David Killick’s earnest middle class 
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Malcolm Rutherford 





Macmillan’s ‘Tuireadh’ 


net quintet, and was introduced to London 
by James Campbell and the Allegri in 
Wednesday’s opening concert alongside 
Mozart’s peerless K.561. But there the 
links with the anniversary stop; it was 


hung above the platform, and as the 20- 
minute work ended the houselights went 
down to leave just that image spotlighted. 
Yet Macmillan’s musical argument is 
restrained, thoughtful, and deeply felt and 
not at ail pel eel conc aus poster poser art such 
levices suggest. The pieces 
together form a melodic line from the 
thythmic fragments and intervals of Scot- 
tish laments, while the strings provide 
halting support and sometimes embark 
tentatively apon a chorale idea of their 
own; the climaxes are short-lived subdued 
affairs, and the music strains finally 
towards a tonal (D major) resolution. 


— are absorbed into a unified style. But 
the lingering impression is of music 
waiting for a Big Idea that never arrives; 
everything seems to anticipate a clinching 
climax, or catastrophe and when that fatis 
to materialise the focus is lost, and with it 
much of the impact of Tutreadh. 

Macmillan is i 


Andrew Clements 





& EXHIBITIONS _ 


The Brussels music and theatre 
season opens in eamest over the 
coming week, with the first of tour 
cycles of Der Ring des Nibelungen 
at the Monneie, a production of 
Strindberg’s A Dream Play at the 
‘Théatre National and a 
Performance of Britten's War 
Requiem at the Palais des Beaux 
Aris.” 


The Ring, which opens on 
Tuesday, is Gerard Mortier's 
farewell to the Belgian capital, 

“as he res to move ful-time 
to Salzburg. His 10 years atthe .. 
Monnaie have seen a ste 

advance in the company § 
international operatic profile, and 
the new Ring — stagad by Herbert 
Wernicke and conducted by 
Sylvain Cambrefing — should 
provide a fitting climax. The 
cast-list is surprisingly free of 
Intemational Wagnerians — 
though Janis Martin makes an 
experienced Brinnhilde — and 
Wotan is sung by a different singer 
in each of the first three operas. 
There is also the curlosity of 
someone being named to play 

the part — usually silent, often 
invisible — of Brinnhilde's horse 
Grane. That suggests Wernicke 





has a few surprises up his sleeve. 
The second cycle begins on Oct 
15, the third on Oct 22, and the 
final one on Oct 29. 

Isabelle Pousseur’s Strindberg 
production, first seen at this 
summer's Avignon Festival, 
opened last night at the Théatre 
National and continues til] Oct 
12. The Brussels theatre season 
continues with Kieist’s Amphitryon 
(Oct 12) and Georg B&chner’s 
Leonce and Lena (Nov 22). In the 
new year, there will ba plays by 
Mollére and Heiner Miller, and 
a new play by Giovanni Macchia 
about Moliére’s reclusive daughter 
Madeleine. 

Britten's War Requiem, to be 
conducted by Ronald Zoiiman next 
Thursday, Is the Belgian National 
Orchestra's most ambitious project 
in the early part of the season. 
This month's programme at the 
Palais des Beaux Arts also 
includes a heavy dose of 
Portuguese music, as part of 
Europalia 91, and a visit by the 
Orchestre de ta Suisse Romande 
on Oct 28. 

New York has several notable 
operatic events this month. City 
Opera gives the New York stage 
premiere of B.A. Zimmermann's 
Die Soldaten on Tuesday. The 

‘Mat stages Giancarlo dei 
Monaco's new production of La 
fanciulla dei West next Thursday, 
conducted by Leonard Slatkin with 
a cast including Placido Domingo, 
Sherrill Milnes and Barbara 
Daniels. On Oct 19, City Opera 
presents The Mother ot Three 
Sons, a dance opera conceived 
and directed by Bill T. Jones with 
music by Leroy Jenkins. Luciano 
Pavarotti stars In the Met's new 
staging of L'elisir d'amore on Oct 
24, 





China between 1300 and 200 BC. 
Ends Jan 5. Closed Mon 

Van Gogh Museum Acquisitions 
1986-91, Including work by Dutch 
artists of the Hague School, 
contemporaries of Van Gogh, two 
Van Gogh drawings and two 
paintings. Ends Jan 5. Daity 
BARCELONA 


Fundacto Joan Miro Karel Appel 
(b1921): 66 paintings and seven . 
sculptures Illustrating the Dutch 
artist's barbarous realism, 
apocalyptic visions and desire 
to experiment with new techniques 
bi materials. Ends Dec 1. Closed 
lion 
BERLIN 
Alles Museum (Gem&idegalerie) 
Rembrandt the biggest exhibition 
ever mounted of the Dutch 
master’s paintings and drawings, 
taking into account latest research 
on attribution. Ends Nov 10. Closed 
Mon and Tues 
FRANKFURT 
Schirn Kunsthalle Picasso, Miro, 
Dali and the origins of modem 
art in Spain, tracing the 
development of Aria Nuevo from 
1900 to 1936. Ends Nov 10. Also 
Tapies and Books: a collection 
of prints and illustrated books 
showing how the celebrated 
Catalan artist (b1923) has not only 
worked with traditional 
printmaking processes, but also 
enhanced them to suit his 
expressive needs. Ends Nov 16. 
Closed Mon 
Stadel The Stade! Moderns 
1906-37: an exhibition of paintings 
dubbed degenerate by the Nazis, 


Pictures: the first major exhibition 
in the new Sainsbury Wing comes 
from the world’s greatest private 
collection of works of art, 
belonging to HM The Queen. 
Nearty 100 paintings will be on 
display, Inctuding works by 
Holbein, Van Dyck, Rembrandt, 
Vermeer, Canaletto, Gainsborough 
and Reynolds. Divided 
chronologically into six sections, 
the exhibition traces the growth 

of the collection over 300 years, 
reflecting the tastes of Individual 
members of the Roya! Family. 
Ends Jan 19. Daily 

Royal Academy The Pop Art Show: 
the Icons of Pop trom London and 
New York in the 1850s and 1980s. 
Ends Dec 15. Dally 

Tate Gallery Turner's Rivers of 
Europe, focusing on his tours to 
the Low Countries and the 
Rhineland in 1817, the 1820s and 
1630s, Ends Jan 26. Also William 
Blake: 190 watercolours, drawings 
and engravings from the Tate's 
fine collection of work by the 
English visionary poet and painter. 
Ends Nov 2. Daily 

Victoria and Albert Museum 
Visions of Japan: the complexities 
of Japanese culture and lifestyle 
In the past, present and future, 
Ends Jan 5. Also Piero Fomasettl: 
drawings, graphic design and 
designs for objects and interior 
by the lialian who brought his 
dreams and illusions into the 
modern Interior. Ends Jan 19. Also 
Schinkel: palntings, architectural 
drawings, furniture and sliver by 
the great 18th century German 


new work in oil, watercolour and 
pastel by nine established artists, 
inctuding William Burns, David 
Curtis and John Yardley. Ends 


* Oct 19. Closed Sun and Mon 


MADRID 
Fundacion Juan March Monet at 
Giverny: 20 oils dating from the 
Period 1903-26, on loan from the 
Musée Marmottan in Paris. Ends 
Dec 22. Daily 
MANNHEIM 
Kunsthalle Auguste Rodin and 
the Gate of Hell: sculptures and 
drawings from museums in Paris, 
Tokyo and Philadelphia, showing 
how Rodin's door for the Ecole 
des Arts Décoratiis provided him 
with a fount of ideas for other 
work. Ends Jan 6. Closed Mon 
MUNICH 
Kunsthalle der Hypo-Kulturetifiung 
Matta: a retrospective of the 
Chitean-born surrealist who is 
shortly due to celebrate his 60th 
birthday. Ends Nov 71. Daily 
Brooklyn Museum Objects of Myth 
and Memory: 250 native American 
objects acquired in the first years 
of this century, most of which have 
not been on public view for 
decades, Including kachina dolls, 
ceremonial baskets and 
monumental wood carvings. Ends 
Dec 29. Closed Mon and Tues 
Museum of Art 
Seurat: a major retrospective 
marking the centenary of the 
artist's early death. Also 
Neo-Impressionism, the friends 
and followers of Seurat paintings 
by Pissarro, Signac, Matisse and 


lovable mies xo Japanese evocations of the Se om Rerformed by dey lee Quartet ies The a of an Enconaolable sriet sme 

version of Maria Von —  Gogolesque depictions of petty- Magnus Festi Orkney gling to express itself is well caug] 

whose love of life earns ‘her fogging officialdom. June, and is dedicated to the victims of the millan’s models — perhaps Birtwistle’s 

expulsion from her order of . : Piper Alpha disaster and their families. A Melencolia and Clarinet Quintet, certainly 

strumming minstrels, despite Claire Armitstead | banner depicting an oil-rig worker was Maxwell Davies's Orkney chamber pieces 

Including work by eee in, Canton! architect. Ends Oct 27. others. Ends a 12. a French 
gall, Gauguin, Klee, lem Prints: an 19th century drawings: 

EXHIBITIONS GUIDE Kokoschka and Matisse. Ends Jan assessment of the conflicting examples, many related to 
AMSTERDAM 12. Daily versions of Postmodernism. Ends commissions for church 
Rijksmuseum Chinese Bronzes, LONDON Oct 27. Daily decorations. Ends Dec 1. Also 
from the heyday of bronze art in National Gaflery The Queen's Galleries Out of Doors: Indian and South-east Asian art: 


200 small! sculptures, Including 

a rich representation of Javanese 
bronzes. Ends June 92. Closed 
Mon 

Museum of Modern Art Tadao 
Ando: first American museum 
retrospective devoted to the 
Japanese architect (b1941), who 
works In a minimal modern 
vocabulary of concrete and glass. 
Ends Dec 31. Also Guillermo 
Kuitca (b1961): recent work by 
the Argentine artist whose 
imagery includes beds, floor plans 
and road maps. Ends Oct 29. Aiso 
Pleasures and Terrors of Gomestic 
Comfort the lite of the home as 
seen by American photographers. 
Ends Dec 31. Closed Wed 
Whitney Museum of American 

Art Scott Burton (1939-89): the 
artist's last works, combining his 
Intellectual! rigour with respect 
for utility and for the physical 
pleasures of essential objects. 
Ends Dec & 

PARIS 

Grand Palais Géricault: a 
retrospective marking the 200th 
anniversary of the birth of one 

of the most influential figures in 
the development of the Romantic 
movement In art, with 350 works 
from public and private collections 
around the world. Gpens next 
Thurs and runs till Jan 6 

Musée des Arts Decoratiis Les 
Dubutfet de Dubuffet the artist's 
personal collection of his own 
work, including more than 20 
paintings, 185 drawings and seven 
sculptures, which he donated to 
this museum in 1967, Ends March 


29. Closed Mon and Tues 

Musée Picasso Picasso, Jounesse 
et Genése: more than 100 early 
works from the years 1893-1905, 
some of which are being shown 

in public for the first time, 
including family and self-portraits, 
caricatures, symbolist and 
naturalistic works, as well as 
paintings on retigious and erotic 
themes. Ends Nov 25. Closed 
Tues, late closing Wed 

Musée d’Art Moderne E! Lissitzky: 
@ retrospective of the Russian 
constructivist (1890-1941). Ends 
Oct 13. Closed Mon 

Musée d'Orsay Munch and France: 
an exhibition tracing the 
interaction between Munch and 
French art resulting from his visits 
to Paris between 1885 and 1908. 
Most of the paintings come from 
public and private collections in 
Norway, and are supplemented 
by a group of Impressionists and 
Fauves. Ends Jan 5. Closed Mon, 
late closing Thurs 

STUTTGART 


Galerie der Stadt Otto Dic a major 
retrospective marking the 
centenary of one of the towering 
figures of 20th century German 
art. Ends Nov 3. Closed Mon 
VENICE 
Fondaziona Cini From Gaudi to 
Picasso: 160 exhibits by leading 
Catalan artists and architects of 
the late 19th and early 20th 
canturles Ends Nov 24. Closed 
lon 
WASHINGTON 
National Museum of American 
Art William H. Johnson and 
Afro-America 1888-48: more than 
80 paintings describing the 
mid-20th century black experience, 
palnted with primitive and 
toik-inspired techniques. Ends 
March 1. Daily 
















prime minister who, as 
chancellor of the exchequer, 

said that if it isn't hurting it 

isn’t working ought to be 
pleased with the first year of ster- 
ling’s marriage to the European 
exchange rate mechanism. After a 
courtship of 11 years, the beginning of 
the real thing was bound to make 
even the most enthusiastic bride ner- 
vous. But ERM entry has been work- 
ing - and the economy has been 
hurting. . 
Yet ERM entry, as such, was nei- 
ther the cause of the deep recession of 
1990-91 nor of the rapid decline in 
inflation over the same period. The 
economy has been hurting because 
monetary policy was tightened 
between the summer of 1988 and Octo- 
ber 1989. 

ERM entry may have slowed the 
rate at which those monetary policies 
have been relaxed. It may also have 
accelerated the rate of decline in infla- 
tion, through its effects on expecta- 
tions and so on pay bargaining. But, 
given the long lags involved, the 
effects of entry on the economy cast 
their shadow largely into the future. 
It is only then that the main question 
will be answered: whether the UK can 
sustain economic growth in line with 
its long-term potential of about 
2%2% per cent a year, at sterling’s 
current parity. 

Even though such questions 
remain, the first year has gone well. 
distance of its central rate, while the 
base rate of interest has fallen by 4% 
percentage points and the short-term 
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Mr Bush and 
the Democrats 


Clinton, Mr Tsongas, Mr Wil- 












IT SEEMS likely that the Dem- t ‘d 
ocratic party in the United der and again possibly Mr 
States will field one of its Kerry can be seen as clones of 
reserve team in next year’s the Dukakis campaign, long on 
presideritial elections. It is 
always possible that one of Bob 
Kerry, Bill Clinton, Doug Wil- 


perhaps the vice-presidency. 
Where Mr Brown fits in is 
Cent Factor, which says the of that doctrine. 
president will not run, would 1976, when he represented the 
last-ditch Democratic Stop 
Carter campaign, did he have 
any measurable success. 







ys = 
than do the Republicans, 
whose alternative list pretty 
much stops with James Baker 


omy 
esbank’s 






and Dick Cheney, plus possibly nation is to secure party Jead- i German 

Senator Phil Gramm of Texas ership beyond an election | SRM, then it has bean given to the exchange rate was con- 
and Pete Wilson, the governor defeat ~ was not | The , it appears, was right sistent with long-standing British 
of California. Moreover, all the the case with either Mr Mon- | to enter into the marriage when Infla- preferences, while the defeatism 






evidence suggests that the dale, Mr Dukakis and even 
domestic issues which most President Carter, who were 


concern Americans (except the quickly ERM was a marmage 


discarded by the party 2 
teva of taxation) play to Demo afte: thai defeats, econ, | Without the homeymoom, =." Ceraber § 1000 was merely the 
dent Bush concedes that he assuming Mr Bush runs and because sterling had been final stage in the shift to international 
finds it hard to get excited wins with Dan Quayle on the | living im sin with the mi explains, much of what 
wi meters ace hen the: 1986 contest D-Mark, at an address riage without the expected honey- 


t president 
the likely Republican candi- 
date becomes inviting. But 








work in which it operates, 
therefore, is often not easily 
coherent. 





As a result not since the 
Great Society in the 1960s, 
Pare 

a 
a set of that 
erred a solestle whole. 
ent divisions, covering © wide 
eni a 
left-right band, have never 
been reconciled. President 
Carter tried so to do, but failed. 


Same splits 
This time around, all those 
same splits are evident in 


monetarism that the former. group 
hailed and the latter bewailed. It 
merely represented a final stage in 
the move from domestic monetarism, 
in which its policy-making pra 


One reason for the shift, widely 
held in the business community, was 


trading partners w good i 
Another was that it would be better to 
tie the UK to the pragmatic monetar- 
ism of the Bundesbank than to 
attempt to stabitise the British econ- 
ft , even though the Bund- 
aim was to stabilise the 
economy. The priority thus 


about British capacities was, alas, 
fully consistent with recent per‘or- 


mance. 
‘That the decision to enter the ERM 


moon, because the honeymoon had 
already been illicitly enjoyed. For 


bably i almost four years sterling had been living in sin with 
hing fons cme of ieee sain y the D-Mark, at an address not far 

ic hear i who from DMS, for almost four years. : 
are sii out the current pressure wags on the turn, This cohabitation was not an acci- 


levels for tradable goods. In the 
absence of exchange and credit con- 


Britain’s first year in the ERM has been quite 
a success, argues Martin Wolf. But questions 
persist over long-term economic health 


A marriage that 
defied the sceptics 


this bold attempt to lower inflation to 
levels. 








however, 
it necessitated. Convergence may 
have been faster than > but 










Given the Bundesbank's ; 
determination to lower German infla- 


achieved so far. ; : 

Yet it is costs themselves that must 
converge, not merely their rate of 
change. This is why it matters so 
much whether sterling’s initial posi- 
tion was overvalued. 










for sterling against the D-Mark is 

DM3.09, as against an actual rate of 

about DM2.92. The problem, it is 

argued, is the dollar, whose PPP rate 

to the pound is $1.38, as against an 
of $75. : 


the interest rates on which the UK. 





those declared and probable 
cates. ir Harkin and pos follow disinflationary policies without stat ne a on comparable 
sibly Kerry represent h entry, while domestic monetary products. ry" one nothing 
Mondale legacy, with close ties inflationary indicators were giving unambiguous about profitability of producing 
to labour and conventional lib- indeed be better to have lost to 13.5 per cent and by a farther shown m impartantly in 4 rapidly already under way that inflation fell information once more. But, by then, the goods in question. But FEERs too 
eral policies, which was than never to have played the percentage points over the next deteriorating trade balance, | rapidly, so allowing a roughly pari the disillusionment with domestic have serious problems, not only with 
roundly raj d in 1984. Mr game. passu decline in rates of interest. monetarism was near total The deci- the models themselves but with the 
Did the Treasury then get it all sion to enter had been made long assumptions that have to be made 
e absolutely right? One argument before. It was merely a matter of tak- about what are feasible capital 
against the view that the timing was ing the opportunity that offered. inflows. In the end, whether or not a 
ideal is that the economic cycle as a A more obvious respect in which real exchange rate is competitive can 
whole might have been less violent if the timing of entry was peculiar was _ be answered only by the long-run per- 
the exchange rate target had been what was happening to , the formance of the economy in question. 


the NHS 


THE MORE the government 
talks of its honourable inten- 


reducing provision in unglamo- 
rous and expensive sectors. 
And the consumer is still left 
with little power - at least 
until the Citizen's Charter 
delivers its promise of more 


the currency 
longer the least bit undervalued, 
therefore, that the “peseta effect” did 


more credible. This would have 
required earlier ERM entry, as Mr 
Nigel Lawson has constantly argued, 
a failure for which the Treasury can- 
not be blamed. 


new lodestar of British economic 

The shock of unifica- 
tion on the German economy and so 
on its fiscal and monetary policies 
was profound. 


For this reason, whether or not 
worked will be 


Tenea a been cue eo eane 
aired a lower entry point, some- 
thing the Treasury had carefully 
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tothe WHS in. September, guaranto rating tim = The old 
ie in September, guarantees on ing times. 
Labour’s lead as the party best Most of these problems have €o 
able to manage the health ser- been dealt with, but could have d fe d 
vice lengthened. been avoided if the timetable | CELCNCGCT 

Private polls for the opposi- had not been rushed. Local 
tion indicate that + experiments would have | m The redoubtable Sir lan how to overtake the “enemy” 
ters of voters think the Conser- detected avoidable hazards and | MacGregor, just turned 79, was | Mail group. The highlight of 
vatives will privatise the NHS. indicated where further think- | in robust mood at yesterday's Saturday night's dinner 
Mr Robin Cook, the Labour ing was needed. And it was | annual general meeting of was a talk by new Sunday 
health spokesman, knows foolish to launch the reforms Promcted fons ane he had been | Express editor Eve Polland 
when he is on to a good thing, at the same time as i from deputy to about how she was getting to 
and hits the health button as scarce resources for tax relief | chairman. The knight dubbed with the prime rival Mail 
often as he can. And because on private health insurance. Mac the Knife for his on ’. 
the ee oer mctives are cost-cutting im ket steel and. The next ne 
80 wit suspected Merits justries put up acrusty | Express contingent awoke to 
of its NHS reforms are tooeas- Further refinement defence of the company and a nasty shock. There outside 
ily overlooked. But the reforms are undoubt- | his fellow directors, every door was a fresh copy 

At the centre of the reforms edly: moving in the right direc- ders furious at the of the Mail on Sunday, repiete 
is the separation of the roles of tion, if further size of the board and their with an exclusive interview . 
purchaser and provider. The is needed. Labour’s with freed hostage Jackie 
NHS continues to pay for however, has often been dis-} MacGregor, who once Mann. 
health services which largely honest and irresponsible. E Behind the coup was Mike 
remain free at the point of use. deputy Newman, the Mail on Sunday's 


have to be provided by the dis- sensational successes of my found out that the opposition 
trict health authorities - they Labour's would not reverse the | life", has put his money where | were staying 
can be bought from indepen- government's reforms whole- { his mouth is. He invested Pottshringley Hotel in 
dent hospital trusts or the pri- sale. The distinction between { £70,000 in Mc Mottram and arranged 
yate health sector, as well as the purchaser of health ser- {| convertible shares in August. special delivery with a local 
from in-house » This vices and the providers would That's small beer, however, newsagent. 
creates an internal market, survive: Labour proposes stra- compared with his faith in his What was editor Polland’s 
with competition between pro- tegic boards to determine pri- | powers at troubled printing reaction to the joke? 
yiders imposing a degree of orities, with operational boards | company Hunterprint. When “Incandescent was the word 
market discipline. to deliver services. Contracts } he moved in last November I heard,” Newman says. 
cae ra etvilan teadopt ae performance agreements | ie invested S500,0 in ir at 
necessity for i as performance agreemenis. 
ihe sort cf ent and And Labour is committed to | 10pa share. At yesterday's Ecce homo 
accounting techniques which directing extra resources | closing price, he has more than " . 
are commonplace elsewhere. towards the most efficient pro- | dor his 5 a @ Italians usually reserve their 
For the first time, many hospi- viders. Moreover it was only last nationalism for football but 
tals have had to calculate the Irresponsible because Labour | month that he became they have found a new cause 
cost of various services, forcing mises ta throw out much } non-executive chairman of US in homo tyrolensis, otherwise 
them to set priorities. that is good. Mr Cook yester- | security company Holmes known variously as the 
Resources flow to the most effi- day said that he would end | Protection Group, afteracoup | warrior who came in from the 
cient providers. And the sepa- compulsory competitive ten- | that ousted its previous cold or the 4,000-year-old man 
ration of roles allows the NHS dei which, he th- | leaders. ‘ found in the Alps. 
purchasers to act as advocates out proof, had resulted in Even so, his experience of Ever since the remarkable 
for the consumers rather than worse petens aoe oe pe gh erbeeeg Hy Tununibed corpse was 7 
nding their cer inter- jitals”. He promises to ren- | way. Three years ago, discovered nth an 
poeta si teen tee the 1 ital trusts, | he came up anequally | smartly removed to Innsbruck 
indicating that Labour is still 4 z doctor | for scientific inspection, a 
. wedded to the old model of a | in David James at investment | growing chorus of voices has 
Teething problems centralised service, And | holding company North Sea been anxious to claim the 
This is not to grant the he would try to end links investors | man’s Italian nationality. 
reforms unmitigated between the NHS and the pri- | prompted MacGregor’s Italian officials in Bolzano 
for there are plenty of teething vate health sector, rather than | resignation after conflicts accepted from the outset that 
problems. ing some get. seeking to use the latter for the { about management style. the find at 3,200 metres was 
eral practitioners to control benefit of the former. Some 200 metres inside 
hospital budgets for their These attacks delight the Austria. But now an Austrian 
sector unions and play Came the dawn team of has decided 


patients encouraged hospitals 
to offer them waiting 


bolista 
the market in health care, 


on the fears of the electorate. 








the corpse was inside Italy - 


times than for other patients. The government needs | m While we're talking about prompting an Italian 

A sertes of leaks from trast urgently to discoves tha rebum coups, it appears that Express | newspaper headline: “the 
hospitals has shown that of advocacy it needs in | Newspapers executives tricolour over the mummy”. 
health priorities could be dis- an argument it deserves, on weekended at a Ironically, this part of Italy 


torted by budgetary pressures, 


the whole, to win. 


Cheshire luxury hotel to plot 


is not only one of the most 







one flushed thetr sbeoping 
one fius) ei 
pills down the toilet.” 


independent-minded in the 


republic, but arguably the 
feast Italian, " 





Question mark 
m The future of the House of 
Lords was causing misgivings 
at 10 Downing Street yester- 
day, although less sont (ne ‘ 
prospect of a Count- 
ess Tha r of Finchley than 
about her being succeeded by 
Viscount Thatcher in the 
shape of her son Mark. 

It was conceded that Prime 
Minister Major could scarcely 
refuse a ney fra aa cditary 
peerage on the of hi 
decessor, who herself discal 
natingly revived the tradition 
of granting same. Besides an 
earldom for the late Harold 
Macmillan, she approved vis- 
countcies for her ex-deputy 
William Whitelaw and r 
Commons Speaker George 
Thomas. But neither of the 
latter pair, at least, has a son 
to inherit the title. 

Moreover, it was discreetly 
pointed out that since Denis 
‘Thatcher has been given a 


Even so, the decision to tie sterling 
to the D-Mark last October had its 
peculiarities. The UK had managed to 








hereditary baronetcy, the con- 
troversial son should in any 
case eventually become Sir 
Mark. Perhaps that’s officially 
considered quite enough of 

a reward to him for the 
achievements of his mother. 





Iron tips 


f Meanwhile Margaret 
Thatcher has temporarily 
exported her electioneering 
skills to Poland, although she's 
hardly reliving the triumph 
of her first visit to the country 
in 1988, Then Poles gripped 

in Communism's faltering 
embrace were delighted to see 
the Iron Lady, but this time 
she's stirred barely a ripple 

of enthusiasm as the rigours 
of capitalism take hold.. 

The one clear exception is 
the free-market Liberal Demo- 
cratic Congress party and its 
leader Jan Krzysztof Bielecki, 
who are cock-a-hoop. She spent 
@ good evening with the par- 
ty's chiefs in Warsaw's Bazyli- 
szek restaurant, giving tips 
on how to win Poland's parlia- 
mentary election on October 


‘The right packaging was 
very important, she told them 
over trout and smoked eels. 





Twist of fate 


@ Lloyd's certainly picked a 
bad day to launch its very first 
advertising campaign at a cost. 
of £2.5m or go. As the media 
broadcast the accident-prone 
insurance market's latest mis- 
fortune — the interest 
shown in Lloyd's activities in 
the US by both the FBI and 
a Congressional committee 
~- there stood its market ser- 
showing of advertisements 
off advel en 

stressing the market's virtues, 
to appear later this year. 

Some of the ads could have 
a hollow ring for Names facing 
heavy losses. “Our insurance 
can help pull you out of the 

ost hol 


The goad side, as it turned out, was 
the buoyant German demand and, 
from the point of view of convergence, 





inflation in the UK must become far 
lower than it has been for decades — 
and remain there indefinitely. 


PRIVATISATION IN GREECE 
INVITATION TO PARTICIPATE 


In accordance with the Greek Government's 
decision to transfer a number of State- 
controlled companies to the private sector, the 
Industrial Reconstruction Organisation (IRO) 
intends to sell its majority shareholding in 
ELINDA S.A. Interested investors must submit 
their binding offers by October 23, 1991 which 
is the closing date of the 3rd and final round. 
ABN AMRO BANK (Greece) has been awarded 
an exclusive mandate by the IRO to identify 
potential acquirors and intermediate in the sale 
of the above company. 


ELINDA S.A. is a producer and trader of 
household electrical appliances, established in 
1977. With 1980 sales of US$ 37 million and 


1990 projected net sales of U! ili 

(calculated at the rate of 1 US$ ates Doshi moma 
it enjoys a domestic market share of 20% for 
refrigerators, 16% for oven stoves, 9% for 
washing machines and 7% for cooker hoods. 


All its 45 models carry the well enised 
names of IZOLA and ESKIMO. eh 


For the Offering Memorandum as well as 
further information on the Proposed sale 


procedure and timetables, int i 
should contact: erested investors 


ABN AMRO BANK 
Corporate Finance Unit 


196 Syngrou Ave. 
Athens, Greece 


Tel: (30-1) 932.9011-5 
Fax: (30-1) 932.9010 
Attention Mr. G. Katsaros 
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goes on and on 












‘ear-old watchdog 
bares its fangs 


‘Andrew Hill and Paul Betts say the de Havilland 
.. decision has not defused EC competition debate 


A senior EC competition offi- 
cial said the Commission’ 's 
decision Tepresented a “new 
maturity of merger policy”, in 
particular because in their 
debate, commissioners stuck to 
the principle that takeovers 
should be judged on pure com- 
petition grounds. The merger 
regulation states that indus- 

and social policy factors 
can ant taken into eee but 
such as the market share of 
the combined group — are par- 
amount. 

Sir Leon's opponents, how- 

ever, argue that industrial and 
social factors made the de Hav- 
and laksover 5 a special case. 
Ae! ae ey, the 
creation of a strong European 
aerospace industry should 
have been a more important 
consideration than a strict 
application of competition 
Tules: all the more so since it 
also had significant implica- 
tions not only for Europe but 
also Canada. 


oe of a strong Brussels 
on competition, however, 

alin that a precedent has 
been peasianes — a loose 


QUMMINES 


supportive commissioners to 
muddy the waters of EC anti- 
trust policy in future. More 


also make the US, and possibly 
re-examine 


lation is more modern 
than their system and this 
is going to reinforce 

that view.” 

But doubts do remain about 
the genuine purity of Brussels 
competition policy. The Com- 
mission's harshest critics have 
always been the national 
merger contro! authorities ~ 

Office 


in particular the of Fait 

Trading and Monopolies 

Mergert Commission in the 
Bundeskartellam 


Electioneering Dismissal of virtues of independent 


financial advice is disturbing 


important, supporters believe 
should lessen chances of 


Poraros was the cabo, the large, costs because we believe in the 
banks pressing for a fadging af Principle of best advice. More 
the polarisation save Ee 


Full implementation of 
identifi- 


they sell 


_ No-one would dispute that 

bet T ind disturbing that 
it 

the PT should apparently dis. 

miss so lightly the virtues of 

independent advice, and all it 

Poon foe the sual! kivesien. 


nothing to protect interests 
except those of the banks’ 
shareholders. 


can jase 
IN GREEC 
Os ICIPs Spreiain the current tect the invests He commany 
Foranycee ‘%  aplea tore ein oF its gales force are required 
the iD to provide the best products on 
of a fixed the market then the interest of 
in power is that the the customers will be pro- 
campaign starts ages before d. Independent financial 
the election date. advice is the only way to 
Three weeks ave this end and polarisa- 
is just bearable. a we tion is the only way to ensure 
burdened more. 
Doe Teel ’. Your belfef that the authori- 
president, ties succumbed to pressure 
Icl, from Independent brokers is a 
Colombia mistaken one. Quite the 


Sir, When 
says (“Wishful thinking and 
wastes”, Sept 30) that the 
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Italy, not Germany, the target of 
Ford’s exports surge from UK 


surge was associated mainly 
with the 
of Mord in inereasing’ it ens 


volume in Italy by 50 per cent. 
Ford is now close to ousting 


continue to be the 


economical source for the 


small Fords which are also 
made in Germany and Spain. 
Charles Young, 

director of 

Landell Mills Commodities 


Studies, 
1416 George Street, Oxford 


i Moscow about the situation in 
AS eeu in Rug. notion of Rusdion upeemos 2 

1 ial ti us: uprisings in 
Sia and the Ukraine I was Kiurtov, Odesaa or Donetsk 
bemused and. appalled ean only be the product of 
; is of the Bush arms pro- on the part 
: (“Hand of of someone who has not 

tet a Wold foe”, visited these cities, 
fie ~ In the closing paragraphs Since I am closely involved 
you quote with chairman Kravchuk's 
the independence of the Ae Ee 

Wi 







gley will continue to bear these 


chief executive, 

Bradford & Bingley Building 
Bingley, 

W Yorkshire BDI6 1LW 


Israeli policies which can be 
understood, but not ignored 


From Mr Hugh Marlow. 

Sir, Your reference to the 
views of the British and other 
the UN eee equating 

deserves 


Zionism with aca s 
more weight than given 
your leader (“Palestine and the 


East initiative because it 
would highlight the i 
policies which can be 


but not ignored. 
@ The recent expulsion of 
Arab residents af Karmiel from 


The itself 
clearly on reais point to the 
World Bank last 


i uch if his ini 
dative results in 
‘ion of nuclear weapons 


big 

illusion to occupy the vestiges 
of power in Moscow and to 
tease Europeans and the World 
Bank. I believe Bush and Krav- 


rn al ecerprees te enti 
and 


happen everyone is 
to be better off if aid is limited 
and tial food assistance 


oe Sapial Management 





we would have liked doesn’t 
necessarily prove that they 
would always do it that way.” 
It is no secret, for example, 
that some national authorities 
would have liked the Commis- 
sion to block the merger 
verre Robert Bosch and 


force’s extensive paw- 

ers, but its performance in 

such a a high-profile case would 

almost certainly be scrutinised 
closely from London. 

Perhaps a more important 
cloud over the future of Brus- 
sels merger policy is that 

Wednesday's vote was still 
tinged with national senti- 
ment, despite the alleged 
impartiality of the Commi 





meeting that to ‘allow the 
merger to go throngh would 
ee ta heart of EC com- 
even if the debate 
was fought on pure competi- 

grounds, it still saw Sir 
Leon, the grand advocate of 
antitrust policy, ranged 


against 
the German industry commis- 
sioner. In the past he has stood 
four-square behind the princi- 
pe of allowing companies to 
build themselves into “Euro- 
champions”, which can com- 
pete in a world market 
A single Commisston deci- 
sion is not going to defuse the 
debate between the backers of 


aa 


Even in this modern day and age, worldwide 
telecommanication is certainly not what it should be. 
Because three international standards in digital 
telecommunications technology still compete with 

one another — and remain incompatible: 

An European standard. An American 
standard. And a Japanese standard. 

This not only obstructs telecommunication 
from one country to another but also slows down 


new developments. 


Now, however, the time for a change has 


come. 





Joe Rogaly 
The omens are mixed 


as a broad indicator involving 
unpredictable time-lags, 
rather ene a precise fore- 


The team's projection of 
current economic forecasts, 






game plan is right. Labour 
fae te 
are attractive to 


voters. Tt is mail 
promising pay-offs to br 
swathes of the electorate 
Londoners who seek a city 
government, pensioners, 
mothers, and the low paid. 
Liberal Democrats are being 
wooed with a constitutional 
teform package that hardly 













as sufficient to overcome 
potential political see. 
















































dents the power of the central split over Europe, or the fad- 

executive, but is nevertheless Mr Major’s halo. “In 

strike streets ahead of anything the short,” the authors conclude. 

did not start off so far behind Tory Bourbons prepared “the Conservatives’ fortunes 

in parliamentary seats you to contemplate. depend on their political skill 

could convinces your- Meanwhile, the Citizen's rather than their luck with 
calf that it might achieve the Charter apart, The Tory strat- the economy.” 

impossible, and win. - egy seems to the average — There is of room for 

How do the Conservatives voter to consist of little more the exercise of such skills. 














































compare? It would be impu- than for a recovery The Conservative messages 
dent to attempt a from the recession. I nave about freedom, opportunity, 
answer before their confer- long regarded as and choice should be rela- 
in next week. work, on the ground Nat tively easy to put across in 
All that can be said now is there seems to be a strong the months following the col- 
that the omens are mixed. positive correlation between communist 
The of Mrs Mar- “feel-good factors” such asa oof the Soviet Union. Mr 
garet and her appa- ee Major’ personal attention to 
ratchiks just before last : education policy could be fur- 
istmas left the party ina What the Tories ther exploited. although for 
state of shock from which it need to wo Tories this is dangerous 
nearly a year ' There is scope @ spring 
Join Major to get his hands @b0Ut, and hard, is Tie. Sstement that assures 
on all the controls over Con- whether their entire voters that the ives’ 
servative affairs; only in the sae tS intention is to return some 
gummer did we begin to see game plan is right _ part of future fiscal 
the fruits of that effort in the to taxpayers, in contrast to 













fall in the mortgage rate and abour's intention to spend 

T have no doubt that these 
and similar tunes will be 
played at Blackpool next 
week. It is also clear that Mr 





on on tha effectiveness of this 
game plan. The two econo- 
mists in the group, Peter 
Spencer and Helen Dunn, 
have combined with John to win ity 

sedated 
of Strathclyde, to see what predecessor. When the sand. 
ing ovation is concluded next 


Friday we may have a sense 
of how much of the party he 
truly commands. 



















trary to the 






















economic variables account 

for only a small fraction of 
the changes in the gap 
between Labour and Conser- 
















vatives. That gap is of course 
the key determinant of the 
outcome of the next election. 










































a ie Ae 
e3 hi mus the and 
Gee it ie ane h ch fe beteeen the ¢ mortgage rate anata ee plus a 
un te him. eee for the Tories bas should, given a fair 
ed Yovworry abet and fo sil ore, bt you ea fry tater Beton 
need to worry about; an outa ceag for it tory ~ but, Brighton, it 







now become possible on an international level 
with Synchronous Digital Hierarchy? 

Benefit 1: worldwide transmission of plesio- 
chronous and synchronous source signals 
through one single network. 

Benefit 2: simultaneous transmission of bit 
rates on different hierarchy levels. 

Benefit 3: international transfer of information 
without complicated modification. 

Your advantage is that you can capitalise on ail 
these benefits. With Philips, one of the leading 
manufacturers of telecommunication systems. 


For the CCITT has now standardised SDH, 


Synchronous Digital Hierarchy, thus creating the 
first worldwide standard in transmission 


technology. 
What will SDH be able to give us? What will 


Philips Kommunikations Industrie AG 
Thurn-und-Taxis-Str. 10 - D 8500 Namberg 10 - 
Germany - Telephone +49911 526-2568 - 
Telefax +49911 526-2850 - Telex 622634-0 pkd 


Telecommunications, talk with Philips! 


Philips Communication Systems Philips Commusication Systems Phitips Communication Systems Philips Communication Systems = Philios Cammunication Systems 
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Five senior Tokyo bankers quit as Fuji inquiry begins and Diet passes market reforms 


Hashimoto leads financial resignations 


By Stefan Wagstyi in Tokyo 


MR Ryutaro Hashimoto, 
Japanese finance minister, yes- 
terday submitted his resigna- 
tion in order to take responsi- 
and bening soe 

Five senior bankers, headed 
by Mr Taizo Heshida, chair- 
man of Fuji Bank, also quit in 
a day of carefully timed 
announcements designed to 
create the impression of a rit- 
ual cleansing of the financial 
community. ' 

Their departures coincided 
with the art of an Gaia 
inspection ai ji, one e 
banks affected by scandal, and 
the indictment of four people 


office in two weeks, after 


Fund and a summit of Group 
of Seven finance to 
be held in Bangkok. 


his best to implement mea- 
sures ensuring that such 
wrongdoings would not be 


or Hashimoto's post will 
ee ee oe 
another minister, until the end 


ignation. He and another 
senior executive are leaving 
after revelations about a 
scheme in which former 


per cent for up to three 
months. 
Meanwhile, the Finance Min- 


istry launched an inspection of 
eight branches of Fuji. The 
bank described this as “rou- 
tine”, although admitted that it 
had come without . 
In yesterday's announce- 
clearly aimi . bring 
early aiming 
a close. ; 


spicuous 
day 
tions and penalties 
Industrial Bank of Japan, 
scandal Lnveving’ Magal 
a scan vi 

Joans. Unlike Sec hers, IBd's 
own employees have been 
accused of breaking the law, 
but the bank has admitted fail- 
ure to supervise loans ade- 


broker-managed 


accounts. 

The country’s big brokers 
have been apologising this 
week through newspaper 
advertisements for their 





compwker can “ead thd 


CAN'T TYPE? No problem, writes Louise 

Francisco. A new generation 

of personal computers that can read hand- 

written script as well as running standard 

personal computer programs will soon 
widely available. 


Kehoe in San 


become 


These “pentop” computers will give 
users the choice of typing on a keyboard 
or jotting down notes on a tablet-like flat’ 
screen display using an electronic pen, . 

‘The first generation of pen-based com- 
puters was aimed primarily at people 
whose jobs keep them on the move, such 

salesmen, policemen and delivery van 
paper forms with 


as 
drivers. They replaced 
electronic versions. 
The new 


where 


pentop computers are, how- 
ever, designed for the executive suite, 
they are expected to appeal ta those 





New life for old | 


bonds as Baltics 
shed their chains 


By Sara Webb in Landon 


SCRIPOPHILISTS, a small but 

hardy breed who collect old 

bond and share certificates, 

emild be in for windfall gains 

thanks to the break-up of the 
Union. 


Soviet 

Their good fortune will 
depend on talks which will 
take place later this month 
between Britain’s yore 
Office 
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1940, the 7 per cent per annum © 
coupon payments on the 
bearer bonds ceased. 


According to the Foreign 





tance, 
It is also unclear whether 
holders of the bonds would 
nominal value of 


receive the 

their bonds. When holders of 
pre-revolutionary Russian 
bonds were repaid in 1987, they 
received only about 25 per cent 
of the face value, and none of 
the interest. 


KC to agree 
food aid 

package for 
Soviet Union 


By Alison Smith in London 
and David Buchan 
in Brussels 


A PACKAGE of European 
Community food and humani- 
tarian aid to the Soviet Union 


the EC Commission. _ 

The proposals, which the 
Britain said were worth bil- 
itons of dollars, are to be finali- 
sed at the meeting of EC 
finance 


ministers on Monday. 
Once details have been 


contribute proportionately. 
This would more than double 


the amount raised. 

reeatia toe teeinal Soviet cal 
for nearly $15bn in food ald ~ 
and even President Gorba- 
chev’s more modest request for 
$i0bn — as exaggerated. 

The Commission proposal 
will contain no figures, 
because Brussels still wants 
farther clarification from 
Moscow. 


The EC is thinking in the 
range of between $2bn and 
S8bn, a figure Mr Delors has 

publicly as 
appropriate for the Soviet 
Union. Moscow faces bottie- 
necks in food supplies rather 
than outright famine, 

Estimates of the overall G7 


political union. 
Since the Dutch draft treaty 
was thrown ont by a majority 
of EC member states on Mon- 
day, the basis for negotiations 
has reverted to the Luxem- 
bourg draft 


and immigration policies as 
matters stil] for individual 
member states. 

Mr Major, however, insisted 
that the entire 24-hour meet- 
p will 


Once the G7 deal is agreed, a 
political ion is to go to 
the Soviet Union to deal with 
practical matters such as 
fisteibuti 





Yugoslav army closes in on port of Dubrovnik 


Continued from Page 1 


bases. 
The army launched a tank 
and infantry assault on Vuko- 
var, but Croatian radio said it 


was repelled. 

General Raseta said the 
army had not yet formally 
called on Croatian forces in 
Dubrovnik to surrender, but 
the republic’s leaders were 
aware fle ane consequences 
heavy ing could have on 
the ancient walled city, known 
as the Pearl of the Adriatic. 

He said the army had no 
intention of attacking Dubrov- 
nik’s city centre and its many 
historic buildings. 


In Belgrade, four of the 
eight-member Yugoslav state 
presidency said they were tak- 
ing emergency steps to enable 
the paralysed body to function 
aerating though the 
The army said 
over 
mats say of ii 
solution to the crisis 
ing, although European Com- 
m peace talks on Yugo- 
gayle are: dae 0 resume in 
Te eaetpparent bid to cut off 
the port of Zadar and sever 
ja's southern coastline 
the rest of the i 
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Dubrovnik remained without 
water, electricity or telecom- 
manications. radit 


7 ting 
Vukovar but that Croatian 
forces fought back 1,000 infan- 
with 30 tanks, howitzers 

le rocket 


govern: 
said Yugoslavia 
would put an extra 73,000 
food products 
5 market by the end of 
this year to ease shortages 
by the fighting in Croa- 


Unity marred 
by race attacks 


Continued from Page 1. 


blame for a sudden influx in 
the past year. 

Mr Kohl also appealed for 
Germans on both sides of the 


. he appeared on televi- 
sion in a joint broadcast with 
Soviet president Mikhail Gorb- 
achev, thanking him 
he his support for reunifica- 

ion. 
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the enemy is neither 
a shadowy City 
Se it is 


inely concerned about the 
future of one of hi cus- 


the cheap. Either way, the 
market should not excite itself 
unduly. On the assumption 
that no one is about to mount 


position, the publicity will 
scarcely have helped its stand- 
ing with essential customers 
such as the Saudis. And what- 


put the interests of BAe's 
shareholders before those of 
his own. 


Generators 


Penk pe even ihe. cities pot 
poo] arrangement Pl 
ing wholesale electricity are 
surprised by how quickly it 
has been shown as open to 
duopoly abuse. z 
fear at the outset was that 
National Fort and PowerGen 
might keep prices artificially 
low in order to discourage new 
entrants into power genera- 
tion. Instead, prices ee lately 
been defying logic by rising as 

‘The nani rightly 

tor wants 
this investigated, although it is 
hard to see what Offer can do. 
If called on, the Monopolies 
and Mergers Commission 
might agree that the industry 
structure adopted by the gov- 
emment has proved anti-com- 
petitive, 

It is scarcely likely that a 
Tory government would break 
the generators up as a result, 
since that would be to admit 


FT-SE Index: 2,625.6 (-18.6) 








British Aerospace 





that the entire privatisation 
was flawed. Offer can alter the 
rules by which pool prices are 
set. If that seems a feeble 
response, shareholders have 
nevertheless been served 
plenty of notice for the future. 


Forte 
Quite why some in the mar- 
ket were expecting a Forte 
rights issue with yesterday's 
interim figures is a mystery, 
given that net gearing is only 
41 per cent. However, the 
absence of a cash call at least 
provided an excuse to mark up 
the shares by 3 per cent in the 
face of a 63 per cent fall in 
pre-tax profits. As expected, 
the hotel business was hit hard 
by the recession and the Gulf 
crisis, and the company is still 
not able to predict when trad- 
ing conditions will return to 
normal. It has nevertheless 
stuck with a strategy designed 
to make the most of recovery 
when it occurs. About £30m of 
costs have been permanently 
but relatively painlessly 
removed from the hotel busi- 
ness: capital spending has been 
maintained and the rebranding 
exercise continues, having 
Her rao hy oocupaney 
age po! e in occupancy 
rates at Forte Posthouse. Forte 
ought to be a better recovery 
Prospect than Queens Moat, 
which weathered the recession 
through its diversification into 
Germany. It can also argue 
that it offers higher quality 
earings than La , whose 
most recent profits were 
helped by property proceeds. 
Much of this ought to be in the 
price already. But Forte shares 
have narrowly underperformed 
both these companies over the 
past year and have underper- 
formed the market by a stri- 
king 12 per cent over the past 
month. That suggests there 
should be room for a re-rating 
now that the extent of the Gulf 





given that 
tiple is already around 25. 


Currencies ; 
The peseta seems to have © 


lost its power to charm Mr ; 


Norman Lamont. Yesterday 
the Bank of Spain intervened 
to support the Spanish cur- 
rency for the second time in a 
week, as it weakened within : 
the ERM on expectations — so 
far unfulfilled — of lower inter- 
est rates. Unlike February, 
when a Spanish rate cut trig- 
gered the start of the down- 
ward UK trend, peseta weak- 
ness now seems simply to have 
lowered sterling’s effective 
floor within the system to 
below DM2.85. 

‘The wide gap with the actual 
rate (now above DM2.91) is pri- 
marily an indication of dealers" 
leeway to push sterling lower, 
Tt says less about 
short-term scope for interest 
rate cuts. These are subject to - 
other constraints, such as © 
developments in Germany and 
a political desire to wait until 
closer to the election. More- 
over, lower mortgage rates 
would come in handy during 
the winter when inflation will 
be gently rising again. 

As for the Bank of Spain, i 
may well want the peseta 
lower as a prelude to putting it 
eventually inside narrow 
bands, Given the weight of for- 
eign money in the country, 
this has to be a cautious pro- 
cess. After so long at the tap, 
the Peseta cannot afford to fail 
too 


Ratners 
Yesterday's 20 per cent fall 
in Ratners’ share price was 
apparently triggered by a 
minor downgrai of the 
group's debt rating. That aside, 
of the co} was 
odd. It is hard to identify 
Tecent chi s in Ratners’ 

outloo! 





last . UK Christmas sales -: 
could be rather better than 
forecast at last month's @.. 
interim results. The US market 
is another matter, but Kay 
Jewelers’ position is not - 
ously worse than before. 

At their closing level of 83p, 


the shares are on a historic .,. 


yield of 15 per cent, so the mar- 
ket clearly thinks the dividend - 
will be cut, Ratners has some 
speculative appeal just the 
same, given that a basket: case 
like Storehouse yields 6 per 
cent and an ex-basket case like 
Dixons half that. 











FUTURE PERFECT 


For those who depend on 
income from investments, 
bank and building society 
less 
ideal. Not only do interest 
rates fluctuate, they offer 
no protection against the 
capital 


deposits are 


erosion of 


inflation. 


Dividends from shares, an 
the other hand, can provide a 
rising income with protection 
of real capital value. But it 
is not easy to identify the 
companies which are going 
to increase their profits and 
dividends over time. 

With 120 fund managers 
and more than £35 billion 
under management, Mercury 
is well qualified to perform 
this complex task. Mercury 
seeks out companies which are 
industry leaders,with sound 
balance sheets and strong 


than 
in business. 
Mercury’s 


by 


bodies. 


positive cash flow. Factors 
which determine a company’s - 
Capacity to sustain rising 
dividends as well as growth 


resources for 


researching large numbers 
of companies in detail are 
exceptional. 
resource is one of the factors 
that has led to Mercury being 
chosen to Manage pension 
fund investments for over 
500 companies and public 


This depth of 


The record of Mercury. - 
Income Fund demonstrates 
Mercury's ability to deliver 
growing income. 
September 1991, investors 
at the launch in 1984 had 
seen both their annual - 
income and the value of 
their investment” - 
more than double. 


MERCURY 


By 1st 


ACE a Kana 


INCOME FUND 


Mercury Fund Managers 
Telephone 071-280 2800 


For furthar information call the above number oF contac! your finaneig| 
to future pertormance "The waiue of 
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_ {reports of speeches 
. dthe Ecu bond market tumbled on speculation 
that the shape of the Ecu will be less favoura- 
@ for bonds than had been hoped. Rumours 

jOstlod market prices yesterday, mainly based 
“Qn reports of speeches at a conference by the 
‘Association for European Monetary Union in 
Eondon on Wednesday. Page 25 * 


‘Next down to £200,000 
We ae Next, the fashion retail- 

‘ Ing company, reported a 
fall in pre-tax profit to 
£200,000 ($348,000) for 
the six months to July 
compared with £2.3m 
fast time. Mr David 
Jones (left), chief execu- 
tive, said that since the 
sale of the Grattan mail 
order business, the 

4 group had been able to 
aa ON concentrate on its two 
| Principal retaiting business, the Next high 
street shops and Next Directory home shop- 
ing. Page 26 


Hewden Stuart down 49% 
ugh times in the construction Industry have 
‘taken a toll on taxable profits at Hewden 
_| Stuart, the UK's biggest plant hire group which 
:| Yesterday announced a 49 per cent decline to 
-| £8.1m ($14m). Sir Matthew Goodwin, chairman, 
offered cold comfort for the second half with 
-.| the warming that it would be tougher than fast 
“year, Page 28 e 


| Retailer back in the black 
Etam, the UK fashion 
retailer which 
recently fought off a 
£121m ($210.54m) bid 
= ; from a South African 
‘controlled company, returned to the black in 
the first haif of the year. A pre-tax profit of 
£35,000 was made in the 28 weeks to August 
-10, compared with a loss of £1.12m. Page 26 


Mothar Nature has been good to American 


Barrick. Its geologists-found the Purple Vein 
deposit with 5m ounces of gold, then the Betze 
deposit, with 12m ounces: — and all on a prop- 
erty sold off by Newmont Mining for $62m. Fur- 
thermore, American Barrick has hedged 
against a fall tn the gold price so it is guaran- 
teed to be paid $433 an ounce, against a cur- 

| ¥ent market price of about $350. Page 36 


Aight at the end of the tunnel 
topes that the US economy is edging out of 
fecession, together with opportunities arising 
eastern Europe, have. plerced the gloom sur- 
rounding shares in Europe's cement makers. 
“Back Page 
Ratners shares fall 
-Ratners Group, the jewellery retailing com- 
pany, Saw its shares fall as a downgrading by 
“the Moody's credit rating agency triggered a 
round of bearish stories in the London market. 
Page 28 
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UK would 
block foreign 


control 


of BAe 


By David White, Charlies Leadbeater 


and Robert Peston in London 


THE UK Ministry of Defence is 
to block any move by a 
consortium of foreign defence 
companies to take a controlling 
stake in British Aerospace. 

The government, backed by its 
golden share which limits foreign 
shareholdings in BAe to 29.5 per 
cent, is expected to ward foreign 
defence contractors away from 
an approach to BAe, the UK's 
largest defence contractor. 

City of London efforts to 
assemble a European consortium 
to break up BAe receded yester- 
day after the main candidates for 
participation in such a grouping, 
the French companies Thom- 
son-CSF and Aerospatial, and 
Daimler Benz, the German indus- 
trial combine, said they were not 
interested. 

A financier involved in the 
attempts to form a consortium 
said : “French, German and US 
companies remain very inter- 
ested in acquiring BAe’s assets. 
But persuading them to unite in 
a consortium is proving diffi- 
cult.” 

With attempts to assemble a 
foreign consortium running into 
the sand, it is less likely that the 
UK's General Electric Company 
will suggest a link to BAe. GEC, 
which has raised the possibility 
of buying a 30 per cent stake in 
BAe, was concerned that a weak- 
ened BAe might fall under for- 
eign control. 


However, GEC is likely to wait 
until after BAe's extraordinary 
general meeting on Monday 
before deciding its next move. 

It is understood the govern- 
Ment would not stand in the way 
of GEC buying a stake in BAe or 
taking full control of the group. 

Speculation that GEC might 
seek a controlling minority stake 
in BAe has gathered momentum 
following last week's resignation 
of Sir Roland Smith as BAe's 
chairman. 


He was forced to resign after a 
warning that BAe's 199! profits 
would be half the £300m the City 
had expected. 

BAe attacked third parties, a 
thinly-veiled reference to GEC 
and City financiers involved in 
talks with European companies, 
for encouraging speculation 
designed to destabilise the com- 


pany. 

However, Sir Graham Day, 
BAe's interim chairman, sig- 
nalled plans to defend the group 
aggressively. He said: “British 
Aerospace's financial position is 
sound. The proceeds of the rights 
issue will enable management to 
execute its strategy. We will 
resist vigorously any attempts 
which prove not to be in the 
interest of shareholders, custom- 
ers and employees to divert us 
Details, Page 27, 

Lex, Page 20 





Investment group buys 
9.1% of News Corp 


By Kevin Brown in Sydney, Louise Kehoe in San Francisco 


tec Group, a Californian 
invi ent management group, 

said it had acquired a 
9.1 per cent interest in News Cor- 
poration, Mr Rupert Murdoch's 
media group, for funds managed 
for institutions. 

Capital said in a notice to the 
Australian Stock Exchange the 
shares were owned by accounts 
under the management of five 
subsidiary companies. Neither 
Capital nor its subsidiaries own 
shares directly, the group said. 

The shares were acquired by 
Capital Guardian Trust, a Calif- 
ornian company acting primarily 
for pension funds; Capital 
Research and Management, 
which manages the American 
Funds Group of mutual funds; 
Capita) International, an invest- 
Ment manager for US institu- 


tional investors; Capital Interna- 
tional, a Swiss investment man- 
ager, and a UK investment man- 
ager also called Capital 
International. 

Capital Group said the invest- 
ment management companies 
acted independently of each 
other and the parent company in 
Managing investment accounts. 
Australian Stock Exchange regu- 
lations require the holding to be 
declared in aggregate. 

Capital's 9.1 per cent stake 
comprises 14.7m ordinary or com- 
mon shares, and includes 9.6m 
American depository receipts. 
News Corporation shares fell to a 
low of A$3.30 on the Australian 
Stock Exchange before the 
group’s A$l0bn refinancing ear- 
lier this year. They closed last 
night down 5 cents at A$11.35. 


Friday October 4 1991 


LIVETTI'S plunge into 
the red last week - the 
Italian company lost 
$58.5m before tax in the first six 


Europe's dwindling band of fuil- 
range computer manufacturers. 

Only three now remain: Oli- 
vetti, Groupe Bull of France and 
Siemens-Nixdorf of Germany. All 
three are losing money and their 
options are closing fast. 

By 1995, according to some 

estimates, these Enuropean-owned 
companies could have less than 7 
per cent of the worldwide market 
for data-processing equipment, 
compared with about 12 per cent 
at present. 
It is only a matter of time, it 
seems, before they are forced 
into strategic alliances with for- 
eign competitors to ensure their 
sarvival — but at the expense of 
their independence and national 
identity. 

The “windows” which have 

closed in the past few years 
include: 
@ Hopes of establishing a pan- 
European company capable of 
competing with the dominant US 
and Japanese groups evaporated 
with Fujitsu's purchase of 
Britain's ICL last year. 

In the past 12 months, ICL has 
gone on to acquire Nokia Data of 
Finland while Digital Equipment 
of the US bonght Kienzle from 
Mannesmann of Germany and i is 

process of acquiring the 
minicomputer interests of Phil- 


ips of the Netherlands. 
Now talk of mergers or acqui- 
sitions between com- 


Panies has been abandoned. 
Siemens-Nixdorf, perhaps, has 
the jal resources and will 
go it alone. The others are 
involved in hectic discussions 
with potential ers abroad. 
Mr Francis Lorentz, chairman 
of Groupe Bull, for example, now 
talks of new “family groupings” 
among the world's computer 
‘king together in 
some areas, competing in others. 
He thinks such groupings 
could include both US and Japa- 
nese companies and could 
i financial links as well as 
strategic agreements. The 
French industry department is 
now actively encouraging Ball to 
become part of such a grouping. 





Crédit Lyonnais falls 25% 
after foreign exchange losses 


By Willlam Dawkins in Paris 


CREDIT LYONNAIS, the 
aggressive French state-con- 
trolled bank, yesterday 
announced a 25 per cent drop in 
first-half net profits, because of 
foreign exchange losses at Altus 
Finance, its treasury banking 
subsidiary. 

The group also announced a 
tise in client risk provisions from 
FFri.2ibn to FFr3.88bn ($830m), 
more than its main French com- 
petitors. Analysts said this was 
likely to fuel fears over the risks 
acquired during the bank’s 
recent fast expansion. 

The provisions include an 

ified charge for the bank's 
exposure to MGM, the Hollywood 
studio, in a court battle with Ital- 
jan financier, Mr Giancarlo Par- 
retti. 


Mr Jean-Yves Haberer, Crédit 
Lyonnais chairman, said the 
earnings decline had been well 


contained against the triple 
shock of the MGM affair, the 
losses at Altus and general eco- 
nomic slowdown. He said the 
bank should be able to equal 
1990’s profits this year. 

Net profits in the first half fell 
to FFri.80bn, from FFr2.4ibn in 
the same pertod of last year. The 
contribution of Altus - bought 
from state-controlled defence 
ecmuis group Thomson CSF 
in Ss 


ings should improve in the cur- 
Tent 

At group level, net profits after 
minorities fell by 11 per cent 
from FF¥ri.82bn to FFrl.61bn. 
Gross operating profits slipped by 
15 per cent from FFr5.98bn to 
FFrs.08bn. 


Crédit Lyonnais continued to 
increase its industrial invest- 
ments during the first half, bring- 
ing its equity portfolio to 
FFr28.1bn. 

Overall provisions for bad risks 
rose by 21 per cent to FFr3.37bn. 

bank maintained its rate of 
cover on country debt at 60 per 
cent, even after a FFra59m debt 
recovery because of asset sales. 

Crédit Commercial de France 
(CCF), the privatised bank, pub- 
lished a steep profits rise yester- 
day. from FFr356m net to 
FFr648m in the first six months. 
That included a large capital gain 
from the sale of Européene de 
Banque to Barclays of tie end of 


year. 
Adjusting for this, net income 
rose at an_ underlying 9.8 per 
cent, said CCF. Its net i 
income fell by 1.9 per cent from 
FFr4bn to FFr3.92bn. 





RJR Nabisco to cut debt level 


By Nikki Tait in New York 


RJR NABISCO, the huge tobacco 
and snacks group which was sub- 
ject to the largest-ever leveraged 
buy-out two years ago, yesterday 
announced a refinancing plan 
which will cut debt levels signifi. 
cantly, boost the equity base, and 
remove the company's “highly 
leveraged transaction” status. It 
could also allow RJR debt to shed 
its “junk bond” status. 

Since the $25bn buy-out mas- 
terminded by Kohlberg Kravis 
Roberts, the Wall Street invest- 
ment banking business, RJR Nab- 
iseo bas been refinancing debts 
and expanding the amount of 
common stock in circulation. 

In February 1989, after the 
buy-out, RJR had more than 
of debt and a debt-to-equity 
ratio of 20-to-L. if this transaction 
is successful, total debt will fall 
below $15bn and equity will 
expand to around $8bn. The debt- 





to-equity ratio will be around L9- 
to-L 


There are two elements to the 
current refinancing. The com- 
pany is making an exchange offer 
under which holders of its 115 
per cent cumulative convertible 
preferred stock are invited to 
Swap into ordinary shares. On 
the suggested 3.8 shares-for-one 
stock unit exchange ratio, RJR 
would issue around 200m new 
shares, which - with RJR shares 
down $% at $11 yesterday morn- 
ing - would have a market value 
of $2.2bn. 

_ Separately, RJR said it would 
ferred equity redemption conse 
fe: lemption cum 
tive stock. The net proceeds of 
the issue are estimated at 
$L.88bn, and the money would go 
to pay down ou! ing debt. 

Mr Lou Gerstner, RJR Nabis- 
co's chairman, said the refinanc- 


ing should allow the company to 
move out of the “highly lever. 
aged transaction” category. This 
in a banking definition, and it 
influences the price of, and 
access to, financing. Mr Gerstner 
said that the company, which 
had around $5.2bn of bank debt 
at present, expected to negotiate 
an agreement with its bankers on 


News of the refinancing caused 
RJR Nabisco bonds to jump yes- 
terday morning, and the Wall 
Street rating agencies immedi- 
ately indicated that they might 
upgrade the company’s bond rat- 


ings. 

“Ef the transactions are com- 
pleted as planned,” commented 
Standard & Poor's, “S&P is most 
likely to raise RJR's senior debt 
rating to triple-B-minus, and the 
subordinated debt rating to dou- 
ble-B-minus.” 
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computer makers, writes Alan Cane 





Hard times 
for European 
hardware 


The model for this grouping 
could be the recent deal between. 
International Business Machines 
of the US, the world's largest 
computer manufacturer, and the 
loss-making Wang Laboratories, 
the former US high flyer in office 
mninicompnters. In exchange for 
financial and technical assis- 
tance, Wang will become a sales 
conduit for IBM's personal com- 
puters and mid-range machines. 
@ All three companies have 
been heavily involved in 
“restructuring” - cutting staff, 
the better to match overheads to 
expected sales levels. Now they 
are close to the point where 
there may be little left to cut. 
Groupe Bull, for example, has 
lost 20 per cent of its workforce, 
some 9,000 people, and closed 
eight a walla’ Olivet 
agreed a pat o} 
cies and early retirements 
— the loss of around 

, A 
@ Europe has effectively failed 
to take the initiative in any of 
today's main information tech- 
nologies. 
Mr Vittorio Cassoni, managing 
director of Olivetti, says today’s 
microprocessors come princi- 
pally tel of the OS, semi- 
conductor memory comes chiefly 
from Japan and Microsoft of the 
US supplies the world with oper- 
ating systems. Enrope cannot 
reverse these disadvantages, Mr 
Cassoni says. “Let us not spend 
money trying to catch trains that 
Europe has already missed.” 
Europe's computer manufac- 


turers are suffering from an 
exaggerated form of the sickness 
which has engulfed the world 
computer industry in the past 
two years. 

The primary canse is heavy 
Dressure on profitability caused 
by the falling cost of technology, 
greatly increased competition 
and demands from larger cus- 
tomers for “open” or standard 
systems which yield inherently 

than propri- 


In Enrope, the situation has 
been worsened by its plethora of 
small national markets, which 
has made economies of scale dif- 
ficult to achieve, and a tendency 
to sq “national champions” 
which has hampered collabora- 
tion and co-operation. 


orse, as Mr Cassoni 
says, European compa- 
nies are essentially 
obsolete in structnre. “Only IBM 
can survive as a general com- 
puter company. Everybody else 


must s] and we have not 
speciallsed." 

Last week, Mr Lorentz, Mr 
Cassoni and Mr Hans Dieter Wie- 
dig, chief executive of Siemens- 
Nixdorf, joined forces on a con- 
ference platform in Venice to call 
for help from Brussels in estab- 
lishing a “level playing field for 
European computer manufactar- 
ers after 1992, They argned that 
their US and Japanese competi- 
tors enjoyed special privileges in 
their home markets. 

Mr Cassoni said: “We know 
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what it is to be an Italian com- 
pany in Italy; we know what it is 
to be a French company in 
France. What we do not know is 
what it is like to be a European 
company in ” 

Neither, for that matter, does 
ICL, pointedly relegated in 
Venice to the role of foreign com- 
petitor, a measure of the irrita- 
tion the European-owned compa- 
nies feel about ICL’s “defection” 
to the Japanese. 

Mr Peter Bonfield, ICL chair- 
man, wasted little time on the 
ownership squabble: “What is 
key is that research and develop- 
ment stay in Europe and that 
value is added in Europe. That is 
much more important than who 
owns the damn shares.” 

What do Europe's ailing com- 
puter makers really want from 
Brussels? They want protection 
in their home market but are 
oe to be taken for protection- 

They want the opportunity to 
become involved in an early 
stage in large EC computing pro- 
jects but on the same terms as 
other competitors. “We do not 
want less; we do not want more,” 
Mr Cassoni said. 

What they will not receive is 
financial aid. The European 
Commission is, for example, 
already investigating the com- 
petitive implications of French 
government plans to invest more 
than FF6bn ($1.06bn) in Bull. 

Mr Michel Carpentier, direc- 
tor-general of the commission's 
information technology director- 
ate, made it clear in Venice that 
while he would continue to press 
the Euro} case with the Japa- 
nese and Americans, the main 
responsibility lay with the firms 
themselves. “The commission's 
job is to provide the environ- 
ment in which they can suc- 


The hard fact is that the added 
value in information technology 
is no longer in hardware manu- 
facture, but in software and ser- 
vices. 

There are some 13,000 comput- 
ing software and services compa- 
nies in Europe. If Europe has a 
future in information technol- 
ogy, it lies with these companies 
rather than the reeling giants of 
the hardware business. 
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This announcement appears as a matter of record only 


AMERICAN Express, the 
financial services group, has 
underscored the intense com- 
petition it faces in its core 
cards 


i charges of $265m 
for the third quarter. The 
charges will cover a sharp 
increase in bad debts and a 
restructuring programme 
designed to cut costs and bol- 
ster its marketing. 

The company said about 
$155m of the total would be set 
aside to bolster credit reserves, 
almost entirely in consumer 
lending, where its main prod- 
uct is Optima, a revolving- 
credit card launched in 1987 to 
counter the mounting threat to 
American Express’s charge 
card from rivals such as Visa 
and MasterCard. Optima was 
intended to win market share 


GKN plc 
has sold its subsidiary 
GKN Stenman Holland BY 


to 


FE _ 


GILDE investment Fund BV 


stake in 
Polish juice 
producer 


By Christopher Bobinsk! 
in Warsaw 


ABN AMRO Bank N.V. 
acted as sole financial adviser to GKN plc. 


ee ABN-AMRO Bank 


. October, 1991 


\\Y National Treasury Management Agency 


tion plan for this year which is 
to generate revenues 
With effect from Monday 7 October 1991 of about ZI 7,000bn ($639m). 
However, income from sales of 
F state enterprises after the first 
National Treasury Management Agency seven months of the year had 
will be located at: scmraated to 21 10a 
. Alima’s 1,220 employees will 
ofthe shares while the remain 
Treasury Building ing 20 per cent will be offered 
Lower Grand Canal Street to the factory’s 4,500 frait 
Dublin 2 ian wines sales last year 
reached Zi 15.6bn, markets the 
Bobofruit brand which is well 
Telephone: 762266 established on the domestic 
Telex number: 91997 Answerback: NTMA EI market. Mr Al Piergailini, the 
Fax numbers: Muin fax 766661; Dealers 766629; Operations 766639 head of Gerber Products, said 
Alima will now seek to expand 
n throughout central 
Europe and beyond. 





modest fall 





" £25,000,000 
(CXC Sitine Sockeye 


Floating Rate Subordinated Notes due 2004 
Notice is hereby given that for the six months interest period from 
October 2, 1991 to April 2, 1992 (183 days) the Notes will carry an 
Interest rate of 10.5875%. The interest payable on the relevant 
interest payment date April 2, 1992 will be £5,293.75 per £100,000 
By: The Chase Manhattan Bank, N.A. CHASE 

London, Principal Paying Agent o 


October 4, 1991 





to $A95m 


GIO Australia, the insur- 
ance company owned the 
state government of New 
South Wales, yesterday 
ported a net profit of A$95m 


= 


GiO's main competitors. 

FAI Insurances, 
ney-based insurance group, 
a net loss of 


with aggressive interest rates 
several percentage points 
said it had suffered a sharp 
deterioration in consumer 
lending. receivables. About 
$24m of the charge was for 
Optima write-offs which should 
have been recognised over the 
previous three quarters but 
bad not because of “faflures to 
comply properly with internal 


Mr Harvey Golub, the new 
president, blamed the credit 
i partly on the weak- 
ness of the economy, but said: 
“We have not managed our 
revolving-credit operations 
well. To be blunt, we learned 
the hard way that recession 
was not the time to aggres- 
wely build a credit bust 


By Karen Zagor in New York 


AN American Satellite (PAS), a 
US company that launched the 
world’s first privately-owned 
satellite for international 
communications three years 
ago, has achieved minor 
victory in its battle for more 
tompetition in 

The Connecticut company 
said yesterday that a court of 
appeals had given permission 
for PAS to go ahead with its 
$1.5bn anti-trust suit against 
Communications Satellite 
Corporation (Comsat), the 
largest owner of the Intelsat 
consortium. 


‘The decision by the US court 


to allow PAS to go ahead with 
its litigation comes a year after 


By Nikki Talt in New York 


downgradings may be 


This is the latest in a string 
of insurance 


shaky state of the industry, 
although S&P cautioned that it 


with below-market interest 
Tates,” 4 


signatory 

US antitrust laws. In the 
Teversal of the lower court 
decision, the appeals court 
found that PAS's complaint 
contained allegations of 
anti-competitive conduct by 
Comsat in its separate role “as 
the sole provider of access to 
global satellite system to US 
comm carriers". 

Mr Rene Anselmo, PAS's 
chairman who launched the 
company's satellite with more 
than $80m of his own money, 
called the latest decision “a 
major victory in our battle 
against the global monopoly 
that Comsat represents in the 


ers,” sald the fi 
It conceded that the “risks to 
many insurers related to asset 
uality have grown, and con- 
mt with rating cri- 
teria, [that] - factoring the 
assumption of grea! vest- 
ment losses into its view.” 
However, S&P added that “it 
. critical that — be 
roper perspective”. 
The vompenies affected 
include: Aetna Life and Casu- 
alty. where the changes 


ude a downgrading of the 
senior debt to double-A from 
double’ A lus; an 
ational, whose claims-pa: 
ability falls from double-A-plus 
to double-A-minus; and Home 
Life, where the claims-paying 
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American Express seeks to cover sharp rise in bad debts, reduce costs and improve marketing 


US group to take $265m charge 


By Martin Dickson in New York 


city, which processes card 


The various moves will 
mean about 1,700 lost jobs, 
about 3 per cent of the divi- 

orkforce. 


The company said the net 
result would be a loss of 
between $50m and $75m for 
lysts said this implied a drop in 
operating profits compared 
with last year. 





Gerber buys| PAS scores telecoms victory 


US". The company said the 
appeals court decision 
openedthe possibility that 
Comsat might be held liable for 
substantial damages for 
anti-competitive activities that 
fall outside the jurisdiction of 
its signatory position. 

Mr Anselmo said: “Comsat 
has tried for years to eliminate 
PAS, its only source of 


competition. 2 

“I'm delighted that we will 
now have an opportunity to 
prove in court the extent to 
which Comsat was willing to 
go to destroy a small 
competitor and to preserve its 
monopoly, to the detriment of 
users of communications in the 
US and around the world.” 


S&P downgrades US life insurers 


ability rating falls from single- 
A-plus to singie-A-minus. 
Other companies affected 
are: Phoenix Mutual, where the 
claims-paying rating falls to 
double-A from double-A-plus; 
and Pacific Mi 
similar rai 


lutual, where the 
falls from tri- 
ple-A to doubie-A-plus. 

There has been a good deal 
of concern among consumers 
about the health of US life 
companies, and insurers are 
often nervous about rating 


changes. 

Lincoln National immedi- 
ately hit out at the downgrad- 
ing decision, claiming that it 
was “not representative of any 
change in Lincoln National's 
condition”. 





Pfizer gains ground in FDA approval 


By Karen Zagor in New York 


PFIZER, a teading US 
pharmaceutical company, has 
received an “approvable letter” 
from the Food and Drug 
Administration (FDA) for its 


Pfizer's sales by 1994 to 1996. 
‘There is tremendous demand 





worldwide for anti-depressants 
and Prozac has been a phenom- 
enally successful drug, mainly 
because it lacks many of the 
side-effects associated with 
similar products. However, Eli 
Lilly bas been flooded with 
lawsuits which claim that the 
anti-depressant makes patients 
murderous or suicidal. 
Although a federal advisory 
panel last month found that 
the drug does not cause sul- 
cidal or violent behaviour, liti- 
gation over Prozac is expected 























Kerkorian. i * | 
steps up. - 
his Chrysler > .-" 
investment -- — 


MR KIRK Kerkorian, the’ 
California-based investor, has’ 
revealed that he bought ‘an: 
additional on doancialy 
Chrysler, the an at 
stretched US car-maker, in‘: 
the company’s $354m stock 
sale, which was completed: ' 
successfally this 7 


5 week, writes’ 
Martin Dickson in New York: * 
Mr Kerkorian surpriseit’- 
Wall Street last December’) © ~ 
when he bought a 98 |. - 
per cent stake - 22m shares O ie 
- in Chrysler. The latest’ 
purchases were designed to- 
Brevent his holding being 


uted. ee 
His broker, Bear Stearns. 
said that the shares were. 
purchased for investment - 
purchases ._ 


cy 
=—-. 
5. 




















has a 9.77 per i 
Chrysler after its issue of 35nz. 
eet ee oe ree) 
0. = oo 
Demand for the publige- ale invest 
tranche of shares was 
sufficiently strong for fhe - 
to increase the issue - 


35m, 
to set the price at $10%, . 
higher than had seemed likely. 
earlier in the week. a 


GFW drops... 
plans to sell: - 
Cold Storage. - 


By Kevin Brown 
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Chancellor 
employees 
agree buy-out 


AN EMPLOYEE group at: 
Chancellor Capital Manage-'' 
ment, a New York fund man-; 
agement business wholly-. 
owned by USF&G, has us 
ad a buy-ont, writes Nikki; 


_USF&G, the Baltimore: 
insurer, said it had slgned am. 









to continue. 


This is partly because it has 
become the cause célébre of the 
Church of Scientology, a quasi- 
religious group which is hostile 
to psychiatry and has dubbed 
the drug “a killer”. 


Although analysts expect 
sales of Pfizer’s Zoloft to bene- 
fit from the publicity surround- 
ing Prozac, it is also possible 
that Zoloft will come under 
orig scrutiny by Scientolo- 


TO 


Marriott extends link with Burger King 





MERCURY OFFSHORE STERLING TRUST (SICAV) 


14, rue Léon Thyes, L-2636 Laxembom 
R.C. Luxerubourg No. B.24.990 . 


PAYMENT OF DIVIDEND 


Notice is hereby given to Shareholders that interim dividends for the year 
ended 30th Seprember, 1991 of 0.42p for the Global Fund, 0.23p for the 
Eu Fund, 1.828 for the Pacifie Fund, 275ip for the Unired 
i Fund and thar a second interim dividend for the year ended 
Seqeembes 1991 of 3.10p for the Reserve Fund will be paid on Sth 
December, 1991 co Registered Sharcholders who were on the register at 
30th September, 1991. 
Those dirddends will be paid from Sth December, 1991 wo Bearer 
Sharel ive against preseazation of coupon 
No. 5 for the Global and the United Kingdom Funds, coupon No. 4 for 









To 





i) 
i 
a 
E 
g 
i 








the Enropean and the Pacific Funds, coupon No, 6 for the Reserve Fund pogo] joa Erceas are ta 
athe Company's Paying Apes including ic Paying Agra nthe Unive Saeaeal a neon, were || det coll ree 
. SG.WARBURG &CO.LTD. esarenefe, Provision ror me be better than other insurance 
Paying Agency, 2 Finsbury Avenuc, (C2M 2PA A Agrecunarss. etice industry companies,” he said. 
ree Price Souris, the Lib- 


from whom claim forms can be obtained. United Kingdom tax will be 
deducred from claims in the Unired Kingdam at the rare of 25 per cent. 
anless claims are accompanied by an affidavit. 

No interim dividend will be paid for the Overseas Fund, the Jzpan Fund 
aad che North American Fond. 

4th October, 1991 MERCURY OFFSHORE STERLING TRUST 
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state government's privatisa- 
tion task force, said the GIO 
had demonstrated its capacity 
to produce sound results “in a 
year when its competitors 
tions in earnings”. 
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Kevin Brown in Sydney 


AUSTRALIAN Airlines, the 
domestic carrier which is to be 
privatised by the federal gov- 
ernment, yesterday said it 







The FT proposes to 


ublish this su: on 
Pus November 1991 


The FT is read by 
more directors and 







MIDLAND INTERNATIONAL CIRCUIT FUND 
Société d'investissement 4 capital variable 
u ivi Insses of the above Fund has 
‘The Interim Dividend for the following class : 























re byes ane managers in the UK broke even before abnormal 
LASS than any otber daily items in the year to the end of 
Multicurrency Bond £0.030 newspaper. If you ane, despite an escalating 
UK Fixed Interest £0.020 would like to reach pe oat ‘ . . 

UK Stesling Liquidity £0.050 this important audi- the ai Kraak = ‘ae 


ence please contact 
James Pascall 
Tek: 071-873 4008 
or Fax; 07] $73 3078 


domestic airlines to avoid 2 
loss. Ansett, jointly-owned by 
TNT and News Corporation, 
lost about A$s6m (US€40m), 













CLASS 
US Dollar Liquidity USS 0.026 











Registered Shareholders at the close business on 30 September 1991 and Compass, a 7 
will reserve the above paymedtin GBP or USS (as requested) on or after Duta sowre: BMRC Business dent airline i apa a 
15 November 1991 Surves 1990 Australian said it made a net 






profit of A6s.9m after abnor- 
mal items, compared with 2 
net loss of A$13.7m in the pre- 


FT SURVEYS 





By Nikki Tait 


MARRIOTT, the US hotels and 
food services group, yesterday 
announced that it had reached 
a development agreement with 
Burger King, the fast-food busi- 
ness is now owned by 
Grand Metropolitan of the UK. 

The hotels group claimed 
that the deal could result in 
Marriott opening more than 
100 Burger King outlets in 





DMR considers partnership deal 


what it described as “non-tradi- 
tional fast-food locations”. 

Marriott has been a Burger 
King franchisee for four years, 
and already operates Burger 
King outlets at five US airports 
and at 26 highway travel pla- 
zas. 


However, under the agree- 
ment Marriott Management 
Systems and Marriott's Host/ 


By Robert Gibbens in Montreal 


DMR, Canada’s biggest inform- 
firm, ; th sal a 

is negotiating the sale of 
@ sizeable interest in the com- 
pany to a European financial 
institution. 

Mr Pierre Dueros, chairman, 
said the deal would be com- 
pleted in about two weeks. The 
institution will take 2 minority 


vious year, when all domestic 
airlines were affected by a 
12-month pilots’ strike. 
However, the profit was 
almost entirely accounted for 
by an abnormal net profit of 
A$65.02m, caused by a A$S5m 
transfer from the company's 
pilets’ superannuation fund 
and a gain of AS27m from oven 
provisioning against aircr: 


The airline said that the 
jon fund was over- 


The abnormal profit was 
partly offset by losses on a 


interest in a private company 
through which he and the vice- 
chairman, Mr Alain Roy, 
together own 53 per cent of 
DMR. 


The company, which went 
public in 1986, operates 37 
offices worldwide, including 
Europe and Australia. Its busi- 
ness is evenly spread between 


Australian Airlines avoids slip to loss 


writestown of the company’s 
Boeing 727 fleet and restructur- 
ing costs following the airline's 
decision to make about 1,000 
workers redundant. 

Mr Ted Harris, chairman, 
said the result was “reasonably 
satisfactory” in the light of the 
discounting war which began 
in October 1990, when the 
domestic aviation indusiry was 
deregulated. 

Mr Harris said Australian 
was forced to take “aggressive 
action” to recover market 
share because of indiscrimi- 
nate discounting by Compass 
and Ansett. 

He said the airline would 
“continue sn aggressive pric- 


Travel Plazas division - which 
operates at 51 airports, on 14 
highway systems and at five 
sports arenas — will target 
potential new locations withi 

eir operations for B r 
King fast-food outlets. ee 

Marriot Management 
Systems provides food services 
to customers in the education, 
health care and business fields. 


North America and overseas. 

Profit last vear profit was 
C$5.6m (US$1.9m). or 43 cents a 
Share, on revenues of C$200m. 
This year's figures may be 
slightly lower because of the 
"ar oe 

ir Ducros said DMR needed 

new capital and a strong part- 
ner to expand further, - 


ing policy to ensure its mar- 








Chance! 
of funds under if 
which only $ibn represents’. 
USF&G money. Its customers’: 
include 


ension funds, 
employee 
insurance 


nefit plans and; 
companies. 
®@ Metropolitan Life, one of - 
the largest US insurance com-: 
panies, has confirmed that it: 
was in discussions with' 


Mutual Life of New York, a: 


sizeable m ae 
which has bon fected DY". 


of : 
the US life industry. ' 
Talks are said to be centring. 
on some form of “strategic’: 
alliance”, but no decisious.' , 
have yet been reached. e 


“7 Snes whatever | Oryx Energy in qe a Limiteg 
further cuts on seleneg eed | Testructuring ha Veug lt 
Bp some ain ng forecasts | ORV Energy of the i terra 
the price war would ease this nee more 4 veh < oa 


month because of a rise in 
advance bookings fo: 
The fed algo ee 
e federal government is 
selling 100 per cent of Austra- 
qantas, but both Slee oe 
been del til eras 





summer t7: 3. on 
accelerate its debt reduction, i, Limi hers % 
plans, Reuter reports from Otis er : 


The company also plans's. 
‘ ed to eut 


third-quarter loss -from- 
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tional travel and the 
effects of recession 
in ne e For 
at Forte, 
Ss largest 


would involve build- 


nenons (ASEAN). The move is 
Yatest aan the 2 ErOUn's 's vigor- 
Asia in the 


‘Fhe Swiss-based foods group 


wilt own 60 per cent of the 
companies and will manage 
7 te Waa them. Private and insti 

investors from the ASEAN 
countries will subscribe the 
Sig Temaining 40 per cent. Nestlé’s 


, Honda takes stake in Swedish importer 


, Brtevin Done, Motor Industry Correspondent 





the 





Japanese 
ired a 50 
















in 


” BJ International Limited 


"» Barclays de Zoete Wedd Limited 


Goldman Sachs International Limited DKB International 
Banque Bruxelles Lambert S.A. Bayerische Vereinsbank Aktiengesellschaft 
Mito Europe Limited Société Générale 


SUK to expand outside 
UK.as profits slide 63% 


By Michiyo Nakamoto i in London 
THE, IMPACT of the Gulf war 
interna 


ing up those operations which 

could be developed on an inter- 

national basis. 
Expansion would be funn! 


by retained earnings and 
ion level of orrowings, 


with trading profits 
at £21m. 


joint venture scheme. Under 
the scheme, products from the 
i it from a 90 per 

cent reduction in customs 
duties when marketed in the 
six ASEAN countries, which 
Rave 4. tot a total population of 
The availability of local raw 


materials — cocoa, soya grains, 
vegetable oils — will determine 


Honda cars since 1974. 

will appoint two exec- 
iimee 4 to the senior manage- 
ment of Svenska 


enipling market to 170,000 from 
a year ago. 

Honda is Planning fo 
increase its European ler 
network to around 2,000 by 


ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 


Restaurant operations, 
which include the Harvester, 
Little Chef and Kentucky Fried 
Chicken (GB) chains, saw trad- 
ing profit down by 8 per cent to 
£35m, compared with £38m in 
the year-earlier period. 

The fall in profits came on 
turnover down to £1.31bn 
(¢L.z2bn) although the actual 

of the decline in sales was 
peal by a full half-year con- 
tribution from Crest Hotels, 
the business hotel chain. In the 
first half of last year, it made a 
two-month contribution. 

Earnings per share “fell to 
3.8p, against 11 

The groq p responded to the 
downturn | by strenuous cost- 
cutting, including reducing 
staff in the hotel operations by 
3,000. About £60m on an 
annual basis had been slashed 
from costs, half of which was 
directly related to the fall in 
Tevenues. 





Nestlé invests in Asian plants 


 PTice a @ By! ‘Wililam Dutttorce 
eth 


NESTLE, thi Id's leading 
* foods group, is investing $100 
in new factories in 


the product specialisation of 
the five factories. The Malay- 
sian plant is expected to con- 
centrate on chocolate products; 
the Indonesian factory will be 
soya-based; the Thai factory 
will produce coffee creamers; 
the Philippine factory will 
make grain-based products 
while soya sauce powder will 
be produced in Singapore. 
's sales in Asia 


totalled 
Fe ec SFrobn ($3.45bn), or 
10.7 per cent of its worldwide 
turnover, last year, with Japan 
contributing SFr1.88bn_ 





the mid-1990s, from close 
fos 1,500 at present. Over 

the same period, it is aiming 
to increase its Enropean 
car sales to some 250,000 
fom the 160,000 achieved in 


onda accounted for around 
1.2 per cent of western 
European new car sales in 
1990. This is expected to 
increase as it expands its J Lara 
European production base 
the UK. 


All theses securities having been sold, this announcement appears as a matter of record only. 







TOHO ZINC CoO., LTD. 






U.S.$55,000,000 
5 PER CENT. GUARANTEED NOTES DUE 1995 WITH WARRANTS 


Unconditionally and irrevocably guaranteed as to payment of principal and interest by 


The Mitsubishi Trust and Banking Corporation 


Moulinex 


seeks to cut 
debts via 
cash call 


By William Dawkins 

in Paris 

MOULINES: the rapidly- 
French kitchen and 


honsehold equipment group, is 


acquisitions. 


yesterday launched 4 
one-for-eight rights issue of 
1.85m new shares at FFr120 
each. This compares with yes- 
terday’s opening price of 
FFr153.8. 


The cash will reduce Mou- 


FFr25m_ loss in the same 
period of 1990. 

The recovery was due partly 
to th first 


e 
contribution from Krups. 
Moulinex expects group 
sales to rise from nearly 
FFrébn in 1990 to FFr8.5bn 


this year. 
Krups was Monlinex's third 
takeover of of a well-known 


October, 1991 
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Top Mountleigh executives resign 


By Vanessa Houlder, Property Correspondent, In London 


THE CHAIRMAN and three 
joint managing directors of 
Mountleigh Group resigned 

. just the prop- 
erty company’s annual meet- 


nation of Mr Nelson Peltz, 
oniive chairman, and the 
three joint managing directors, 

Mr Clive Strowger, Mr Peter 
May and Mr Mare Leland, was 
voluntary. Mr Peltz, Mr May 
and Mr Leland remain as non- 
executive directors. 

It blamed the ne on 
a combination of cost-cutting 
and the 2 in company 
strategy. management 
entered the company with the 
intention of selling Mount- 


se aly property assets and 

company as a bid 
vehicle, but ea ambitions 
the collapse 


of a £96m (sigram) rights issue, 
which provol cen- 
sure bcd the stock exchange. 
The exchange criticised the 
sale by Mr Peltz and Mr May o of 
an 11 per cent stake in Mount. 
leigh OD the Gordon Getty 
Trust during the two-month 
close period before the 
announcement of the rights 


issue. 

Mountleigh’s institutional 
shareholders were i 
eted by an unusual 


ing structure, which brought 
company after 
issue flopped. 
= resignations surprised 
institutional investors and, 
the share 


to chairman, said that Mount- 
leleh was ensuring that the 
cost of the board was progres- 


sively reduced. 

“Mar Peis and Mr May wil 
receive no compensation for 
their loss of office but will be 
paid oe as non-executive 

Mr Strowger will not 


be paid compensation but will 
receive a consultancy fee for at 
least three months. 
Mountleigh said it would 
concentrate on cash 
from its property portfolio, 
while building up » its 





FNFC shares slide continues 


By David Barchard in London 


REPORTS that banks might be 
preparing to launch a lifeboat 
for First National Finance Cor- 
poration were yesterday dis- 
missed as rubbish by the 
group's chairman, Mr Richard 
Langdo: 


immediate pressure 
because its funding consisted 
of matched medium-term com- 
bilateral agreements with 
banking institut . The com- 


mitments are mostly for terms 
of between three and five 
years. 


consumer credit 
a stockbroker analyst's fore- 


5 


p's total loan 
consists of £1.290bn 


| 


in 


bad debts were said to account 
for most of the turn around, 
Stockbroker analysts said 
yesterday that FNIC had speci- 
alised in types of lending, 
including second mortgages 
and home improvement loans, 
which had been particalarly 
vulnerable to the recession. It 
has a second mortgage book of 
ome fuprovement lating. 
Mr Langdon said that FNFC, 
which has two banking 
licences, was currently pi 
ing ca cautious Jending p Vaticies. 


was briefly 

z ne limelight ee it 
became one of the main 

ents of help from the banks’ 
with aid of £850m. 

cneater| it made a a 


19808 before the depression 
caused a difficulties for a sig- 
nificant amount of its lending. 


Trygg-Hansa SPP surges to SKr1.5bn 


By John Burton in Stockholm 


TRYGG-HANSA SPP Holdings, 
the Swedish insurance group, 
reports that operating profits 
faairapied from SKrs89m to 
Skri.sbn ($248m) during the 
first eight months of 
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Banca del Gottardo 


Tokyo Securities Co., 





Nomura International 
S. G. Warburg Securities 
Tokai International Limited 


Barclays de Zoete Wedd Limited 
Cosmo Securities (Europe) Limited 
Deutsche Bank Capital Markets Limited 
Kleinwort Benson Limited 
Merrill Lynch International Limited 


The improved results also 
recel 


This announcement appears as a matter of record only. 
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DAIWA KOSHO LEASE CO.,LTD. 


U.S. $170,000,000 


42 per cent. Bonds due 1995 


with 







Mitsui Taiyo Kobe International Limited 
Morgan Stanley International 

Okasan International (Europe) Limited 
Sanyo International Limited 


(Europe) Limited 


Warrants 
to subscribe for shares of common stock of Daiwa Kosho Lease Co., Lid. 


ISSUE PRICE 100 PER CENT. 


Daiwa Europe Limited 














Wako International (Europe) Limited 












Mitsubishi Finance International plc 
Mitsui Trust International Limited 
Norinchukin International plc 

Salomon Brothers International Limited 





Sumitomo Finance International Limited 
Fuji International Finance PLC 
UBS Phillips & Drew Securities Limited 


Baring Brothers & Co., Limited 
Crédit Lyonnais Securities 
Kankaku (Europe) Limited 
KOKUSAI Europe Limited 


J. Henry Schroder Wagg & Co. Limited 
Universal (U.K) Limited 


Swiss bank 
confident of 


improvement 


By Wilitam Dullforce 
in Geneva 


BANCA DEL Gottardo, the 


Total assets had declined in 
the third quarter, from 
SFr7.4bn at the end of June to 


being pursued by 
At the he half-way stage, Banca 
el Go ttardo reported a4 per 


ee es cash-flow, 
SFr44.9m. It said then that, 
assuming normal develop- 
half, the 


Gottardo Ce etad "the 

takeover of another private 

bank, Bangue Pariente, in 
Geneva. 
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This announcement appears as a matter of record onty 







Italian bank 
reveals share 
placement 
details 


By Haig Simonian in Rome 









NEW ISSUE 











JAPANESE government bonds 
reached i 


new highs 
on news of a Ministry of 
Finance statement that the 
yen/doilar 


rate 
move to between 120 and 130. 


iSK 
ISHIHARA SANGYO KAISHA, LTD. 






revealed 
ity panned ee 
placement sa 
shares. 












U.S.$120,000,000 
45 per cent. Notes due 1995 
with 
Warrants 


to subscribe for shares of common stock of 


Ishihara Sangyo Kaisha, Ltd. 


since January 1990. 


Traders said they expected 
the strengthening yen to 
attract foreign investment in 
yen-de! instruments 










une! at 64 per cent yes- 

terday, although traders 
-term money mar- 

ket rates to fall when the new 










Issue Price 100 per cent. 
ee ree eee ae Ey maintenance period 


reserve 
starts on October 16. 


mUS BOND orices firmed 
a ng cate icing 
rday mol rising 
hopes of an intetest rate cut by 















Nomura International LTCB International Limited By midday, the benchmark 
Daiwa Bank (Capital Management) Limited Yamaichi International (Europe) Limited aking Tit? per cone hie 
Morgan Stanley International S.G. Warburg Securities the short end of the e 
Baring Brothers & Co., Limited Mitsui Taiyo Kobe International Limited 
Norinchukin International plc Swiss Volksbank 
Tokai International Limited ANZ Merchant Bank Limited mae enable sek 
Cosmo Securities (Europe) Limited Credit Lyonnais Securities introduce a T+5 settlement 
Dai-ichi Europe Limited Robert Fleming & Co. Limited ee Ae et 
Kleinwort Benson Limited KOKUSAI Earope Limited said in 2 statement, Renter 
Mitsui Trust International Limited , Salomon Brothers International Limited nder the new system, 
Sanyo International Limited J. Henry Schroder Wagg & Co. Limited went fits bette don nee 
Taiheiyo Europe Limited the date of trade, Mr 
Richards, ASX national 





of settlement services, 







determine the day of 
settlement by delivering id 
scrip e buyer on 
after the date of ssa 

e added. 


These securities have not been registered under the Securities Act of 1933 and may not be offered or sold in the 
United States absent registration or an applicable exemption from the registration requirements. 
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iF BSS POSESEREESY 


38 
Po 


U.S. $100,000,000 












These securities having been previously sold, this announcement appears as a matter of record only, ei: St ok, 
aa eS BSS 

ga ge 3 ee F 

ens, foe: ck 

RATIONAL BANK OF HUNGARY ea: ick 

2g oe 

NATIONAL BANK OF HUNGARY aa: gas 
(Magyar Nemzeti Bank) Be 3 ees 

| ere: oe 

ae ane 

z Lae 

a see 

z eis 

aa 
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“+ 
1 series of preferred . un 3 Fd 
10° per cent. Notes due 1996 wees ctl fe tans eee 
DS dollar portion will yield 76 in iB it 4, 
Uividend equal to the greeter Bay ie at 
1 IA et # . 
Bankers Trust International Limited* ioe ime Aah tml Motte 
a 2B 2B a ae 2 
ABN AMRO Barclays de Zoete Wedd Limited e i 3s Some 28 
Po omy my 03 
Lehman Brothers International The Nikko Securities Co., (Europe) Ltd. Bee 3% 3s g a3 oe 
uw saa * 1 
Sat sou a ee 
Banque Bruxelles Lambert S.A. Chase Investment Bank Limited VaReTIELAS: = os 3 He 2 Be a - 
WonLD BANK mo ms et aS = as as 
Commerzbank Aktiengesellschaft Daiwa Europe Limited Swiss Franc SH Be 
: arech es oot om aw le ees 
DG BANK Deutsche Genossenschaftsbank Merrill Lynch International Limited aie B 2 Oy a aos Saal 
CABLE AND || peansias my my ie 
J.P. Morgan Securities Ltd. Salomon Brothers International Limited SATELLITE sere is ‘ee a ‘ is sprverrcs sone ss etapa 
2 : ais e as BROADCASTING | | gistioe i oe me a |e Suleciee BTR tes tag 
Swiss Bank Corporation Yamaichi International (Europe) Limited WORLD BABE 7 aoe GE, ES periiemoa i ia & e a 
Yen GOODYEAR TIRE & 7) 0 A 
AUSTRA 30000 ay + sna SEC usas, 1 we NB HHT 
et ey at HANSON 172066... aed es ae 3 
The sale of a portion of these Notes in the United States ke i eee en o's 
‘mance in Eur Fy i oa a ; 
under Rule 144A has been arranged by ccemsart a5 3 i ena 3 ae 
BT Securities Corporation lant audience, call Be Bt igs 3 35 Tien as aT a ‘an 8 
50000 05) ms 2g site awe oe 





on 
O71 873 4196 or fax 071 
373 3062 





“Bankers Trust International Limited was re-registered as a public imited company on 5th August, 1991. 
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Japanese bonds advance 


by a reluctance on the part of . 
the big dealers and investors to Dutch issue, when co; 
io with the F16.75bn. raised in 









ASX settlement system move | HK exchange 


S5 


By 


FLOATING RATE NOTES: Denomingied In Gollars unlees otherwise | 
otlared rate {tihres-month Sabove men dollars. Gepn = Tenn, COUON shown . 
CONVERTILE SONDE: tn gales Sa Gherwise Indieeea eye eet te minkeoum. Spread stergin sbove wt-eact® 


Times Lid.. 1991, 
Oata soptieg tok in whole or ta part 


jatiol 


i 


on exchange rate news - |, ° 


By Sara Webb in London and Patrick Harverson in New York 
it , dringi 
toon Stak note was UD fh at day, bringing 


5.956 per cent. 
i i limited due 2001 to Fl 6bn. E 
Trading activity #8 This makes it the 








mar: 


commit large funds to the the... 
ket ahead of today’s key first tranche. The tap issue’ 
employment data for Septem- closes today. : 

ber. 


Traders reported fa ther 
i out of 












Foreign Ministry opening : 
agency a further Fll.lbn absence of significant 
of its 10-year tap issue yester- nomic news. i 


we 










BENCHMARK GOVERNMENT BONDS ~~ 
Week Moos - 

Coupon Osta Pre Change 200". ago 

12000 11/07 111.4380 +0133 m6 1034: px 


AUSTRALIA 
BELGIUM 9.000 06/01 98.4500  -0.050 9.08 9.16 | aa 
Bee OO 


9.750 12701 1043500 0.175 8.08 92r- Ase 


























CANADA * 
DENMARK 2.000 11700 99,7250 +0.060 9.04 
FRANCE BIAN 8500 116 97.8288 1.135 
OAT 9.500 01701 1038500 -0.240 
GEAMANY 8.750 ot 1027100 0.140 
ITALY 12500 03/01 g88100 -0.100 
No 119 4800 O99 82.7648 +0.292 
No 129 6.400 03/00 103.2016 +0348 a7 - ' 
NETHERLANDS aso 03/01 96.4000 = -0.120 6.74 8.30 an fa eS, 
‘SPAIN 11.900 07996 101.2000 -0.370 11,51 NST 14 $4 - 4 
UK GILTS 10.000 11/86 101-15 9 =+01792 5 
10,000 02/01 10222 «+012 
US TREASURY ° 7875 Oafot 102-27 04/32 
8126 08/2T 103-12 +! 


‘Landon closing. "Mew York morning session 
Prices: US, UK in 32nds, others in decimal 
ji te 


de iax revises package : 


date had. bee ior the f reforms 

te een set for 

OTe ae tent atembed. ea ee 

ie new 

would bri "Australia into ne 

with leading world equity 

markets which operate on 

fixed period settlement 
added. 


systems, Mr Richards 
die ina beret ro 
ey a 
cotlcues processes soe” he said 
Mr Richards said that 
investors would need to adapt 
to more rigorous disciplines 
and to accept liability for 
costs in the event they 


settlement “tal” on the due | vole forms, before _ 
settlement ‘fail’ on the due! voluntary reforms, fas 
set re tory ones Wecbe 





hi te. 
FT/AIBD INTERNATIONAL BOND SERVICE pie ET.£ 

Listes are the latest International bonds for wirich there Is an adequate secondary market, Latest priges at &:10 pm on October Ea —* ~ 
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Gre, price = Nomina expressed bt 
Premier Of the CUrrard effective price of seteuting snares We me boat | 
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dy “ 
Heyy 


or York 


.currency 
‘eit be less iavourable ‘fa 
«abbnds than had been hoped. - 
2. SPrices in 20-year Italy bonds 
ip, ,, dell 130 point, while the UK's 
ite ae T0-year issue fell % point. “It 
Peed ores 
bay's 













‘Hagain, having been a quasi-gov- 
ernment bond market,” one 
trader said, 


ass “Various rumours jostled 
gevistmmarket prices yesterday, 
‘mainly based 







J Gecame a Enrobond market - 








Ecw bond prices tumble on 
‘speculation over currency |Confronting 


By Tracy Corrigan and Simon London 


ing bonds in Europe. 
yields have fallen towards 
those of Germany, currently 
the hardest currency in the 
EMS, as investors anticipated 
moves 


these . 

The plan for a “hardening” 
of the Ecu was first-proposed 
by the UK government, later 
backed in an amended form by 
the’ Spanish and German 
authorities, . 
The sion 


i open 
for the Ecu to depreciate 


against any of its component 


currencies, 

Until the future of the cur- 
rency is decided, the bond mar- 
ket is likely to trade on the 





political considerations 
involved, rather than on the 
fundamentals of the underly- 
ing economies and will con- 
tinue to be vulnerable to bouts 
of volatility. For the time 
being, new issue activity in the 
Ecu bond market is likely to be 
suspended until volatility sub- 

The activity in the Ecu sec- 
tor dominated the Eurobond 
market, where only a handful 
om new issues emerged yester- 


‘'y. 

tn the Euroyen sector, Inter- 
American Development Bank 
launched a Y85bn 10-year deal, 
via Bank of Tokyo Capital mar- 
kets. The deal met firm 
demand from European fund 
managers, although Japanese 
investors proved less enthusi- 
astic. It was bid at 100.25, just 
above its fixed re-offer price of 


100.20. 
In the equity-linked market, 


deals in the coming weeks, an 
Ecus00m deal for Mitsubishi 
Materials next week, followed 
by an Ecu80m offering for 
Manurzen. 








INTERNATIONAL BOND ISSUES 
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ter of the 
Amsterdam 
Stock Exch 
3 ange has 
always been 2 
double-edged sword in the 
bourse’s campaign to 
with other European 
exchanges, particularly Lon- 


on the exchange are foreign, 

and half of all transactions are 

conducted on behalf of foreign- 

ers. This gives Amsterdam a 

prominence out of all propor- 

tion to its home market, open- 
to 


pets ne ite bigger European 
exchanges. 


But this advantage is coun- 
terbalanced by the fact that 
shares in its biggest and best- 
known names — including the 
Philips electronics group and 
the two Anglo-Dutch compa- 
nies, Shell and Unilever - are 
just as easily traded overseas 
ae ny oe at home. that 

is 
trading in the Netherlands’ big 
international corporations will 
be siphoned off by London, 
Amsterdam as a mar- 


u 
; 


order system aimed at the 
reteil market. 


Bourse members can deposit 
orders worth at least F12.5m 


($L$m) into the system while, 
at the same time, a select num- 


ber of market-makers enters . 


quotes for deals worth a mini- 
mum of Fl5m. 

* brought iogetier by the 
are broug! er ie 
“hoekmen”, who 0 are similar 7 
specialists on lew Yor! 
Stock Exchange. In this 
ment of the market, the hoek- 


European Bourse Reform: Vulnerable Amsterdam faces special problems 
10n 


erseas competit 


This innovation, which has 
won grudging market accep- 
tance, neatly encapsulates 
Amsterdam’s hopes of keeping 
its order-driven, floor-based. 


trading system - and, by 
extension, its hoekman jobs — 
while ing it with a 


supplementing 
quote-based “market-maker" 


reverse taking place,’ 


AMSTERDAM BOURSE 
Listed companies” 


Turnover (Fl bn)*™* 


Total 


Bonds 
Foreign shares {Fi m) 


um 
“Al June SO 1981 “Ager dividing by two to eliminate counting of both purchases and salsa 


End-June End-June 
1991 1990 
292.82 292.72 
First nine First nine 
months 81 months 90 
134.92 130.9 

79 70.1 

380 449 





commission on share trading is 
due to report on possible 
reforms. 


These are cted to go 
some way towards calling fora 
limited “open order book” 


z 


whether Dutch brokers and 
banks will be willing to take 
on the riskier role of market- 









makers. As in the case of 
bonds, the hoekman’s future 
role will be crucial to the 
implementation of any 


Large players in Amsterdam 
complain the hoekman - a 
central link in the trading 
chain - is too small and 


a gradual transformation, 
thanks to a series of mergers 
which have reduced their num- 
ber to 25. Some firms are pre- 
pared to become inter-dealer 


nical changes in trading prac- 
tices will not be enough to 
ition from Lon- 


uying 
and selling large blocks of 
shares. 

“In the typical Amsterdam 
market, the risk-taking has 
always been concentrated to a 
large extent in the hoekman 
sector,” Mr van ittersum said. 
ne parties by 
An article on French bourse 
appeared on September 26. 


Ronald van de Krol 
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Amstrad halved to £20m 


after large stock write-off. 


By Michael Skapinker 


UK COMPANY NEWS 

















AMSTRAD, the computer and except for satellite products, spending rises in the 
electronics company, where sales were lifted by a UK and Amstrad’s other mar- 
announced pre-tax profits of special promotion during the kets. As Mr Sugar observes, 
. £20.2m for the year to end- last quarter. very few computer manufac- 
June, down 54 per cent on the The performance in Ger- turers are having an time 
previous year. The results, many, where Amstrad hoped to at present. Others in the 
- Which came after a £20.4m benefit reunification and try argue, however, that the 
exceptional write-off of unsold the consequent increaseincon- market has changed perma- 
computers, were the lowest om m electro demand, was i pda} Jonger r possible 
Profits” of £40.6m before Mr Sugar said the benefit of turing personal computers, 
Grscptional emt mobs even ‘Amstrad bad been “shortiived look to software 7 
eee Mr Alan and somewhat over-hyped”. and systems integration to 
aa raed at d for satellite make their profits. These are 
it would be difficult to make equipment in eastern Germany not areas in which Amstrad 
+ profits in the current year. ae had led to an a over supply. has any experience or ambi- 
- ‘unsavoury thought but Sales of compu! France Sugar there 
moet realistic statement of the fell in the second half. wil always be a need for some- 
position as I see it at this Mr Sugar said the company one to make the computer 
+ time,” he said. had a net cash balance of hardware. Although is 
Personal computers and £59.6m at the end of June. true, there will be fierce com- 
recorders would continue petition, particularly from the 
to sell at reduced prices and @ COMMENT Far East. Amstrad is probably 
advertising expenditure would Amstrad worked hard to elimi- better for a 
be heavy. The shares fell 10pto nate the management weak- consumer blockbuster to suc- 
close last night at 39p. nesses which allowed it to ceed satellite equipment. Its 
Sales of 2528.4m were 8.5 per include faulty equipment in its video telephone is a 
cent down on last year. Earn- personal computers and was idea, provided the picture on 
ings per share were 25p (6.1p) unlucky to hit the recession screen 8 8 good 28 Mr Sugar 
rooommmended fora mame-egain | thought: were proper tar Muone sales, will howewsr, 
total of 14p. en cial and quality controls. Its restrained by the fact that Eten mse ° a 
Mr Sugar said UK trading computer problems might con- there is not much point buying Sugar: the benefit of German reunification had 
conditions were very poor, tinue, however, even when one unless everyone else does. been “short-lived and somewhat over-hyped” 
= e 
DIVIDENDS ANNOUNCED Sansui not told ~=| Cargo Control in £7m 
cu Date of ponling tr last in adv of 
rrent ol vr 
Saran payne Sided yeer year | plans to sell car dealer purchase 
ame oe CO dat | Control to Grande | py stchiyo Nakamoto and Jane Fuller 
Bam int is ad 7 12 e aos By Emiko T CARGO CONTROL, the motor prices are low,” commented 
Forte —_—-int 2:75 Nov B25 5, 33! | Sansui Electric, the Far | group, is chmeing its name to Cargo. “Even though’ the 
Gailford 3.36t Eastern consumer electronics | European Motor Holdings upturn may be 2 gradual 
Newden Stuart int 0.065 Deci2 O65  - 3 subsidiary of Polly Peck Inter- | acquiring nine car dealerships process people will have to 
row gore Techn 54 Novis s4 74 74 | national, said yesterday that it } from Thomas Robinson Group, buying new cars eventu- 
Martin (Albert) ......int tm = dan 16 : 42 was not told in advance of | the engineering company, for 
NOE vecvernnneneececiNt nll a 07 : 07 plans to sell a controlling £7.1m in a move that will — Although the size af the deal- 
Seka se] ae) 8 ak | Rap antrum cecensenl | ints oot ciate ee nen Cae 
Shield VI 33 Nov 18 18 - S4 still hag no details of the agree- Cargo is proposing a capital ise foUowing the acquisi- 
Sherwood Group ..... i : ment. . reconstruction a Cargo manage- 
huidanda hee rn a ae - its to its ment of the 
Leila shown pence per share net except where otherwise stated. on ree was Emad ee ced gl ms aes enlarged 
quivalent after allowing for scrip issue. tOn capite!l Increased by of negotiations over the agree- | acqui Tis £4.5m 4 
fights ieee acquisition isaues. §USM stock. %Carriea scrip option. ‘and its for a ‘The also da tion will be i i the 
E15 mon. ‘of the agresment had yet | pretax lose of £2.72m for the 18 acquisition to about £16 
to be answered. Mr months to end-March, com- The group, which suffered 
said that Sansui had had no pared with 2 Profit of substantial jes at Transe- 
previous contact with Grande. 12 months. No is quip, its aircraft container 
‘There have been repeated manufacturing eee 
suggestions of differences It is raising £9.5m in a plac- mates Scie iG 
een, the Sansui board ing of 7.1m new ordinary Peat regard to 
Polly Peck’s administrators | shares at 100p and a_ work performed in connection 
DENMARK over plans to resolve the | rights issue of shareson with with the Transequip 
. fature of the loss-making com- | the basis of one new ordinary 
pany. share of 40p for every 12 exist- Marwick has resigned 
Grande and Peck have | ing shares of 12.5p, Priced as auditors. 
agreed that Polly will sell | at 100p per share. tax loss inciudes 
The FT ish this 32 per cent of Sansui’s out- The shares have been losses rred by discontin- 
Proposes to publish this survey standing shares for the nomi-| suspended since Monday at ued activities, including Tran- 
a November 19 1991 a loan of Up t0 $e (228mm) t0 | “The acquisition of the dealer of sacks parca ca 
‘ ee a 
34%* of Chief Executives in Europe's Sansui which ts expected. to ships involves 13. franchises sequip and at J & S ment 
het ee the ig If you losa about Y18.Sbn (£28m) this | which eal predominantly Engineering, revaited in ihe 
along with decision makers worldwide, 7eThe Sansui board is expected Audi and BMW. tember 1990 being “mat iy 
call to study the agreement; “It's the time to buy because incorrect,” the group said. 
Erna Pio between Folly Peck's V 
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NICS, EUROPE AND INCOME FUND 


‘Sockésé d'Tnvestisoement A Capital Variable 


RC. Luxembourg B 26498 
NOTICE OF MEETING 


Notion 
FUND will be 


‘Thursday 27th October, 1991 at 16 howrs, 


for the purpase of comsidesiag the Following Agencia: 


: “Arman! General Mocting of NICS, BUROPE & INCOME 
be bekd as Regimes Odiice is Laxesbount 10A, Boulevard Royal om 


1k Ty teocive end edge the Moungement Repo of tha Discos fr the yer te 3d Jas, 


2. To receive and adopt the Report of the Andisor for the yur to 30th Jane, 1991, 
3. To receive and adopt tho Annual Accounts as at 30th June, 1991, 


4, ‘To appropriate the exntings. 
5. To gmt 
mandates to 30th June, 199]. 


to the Directoos and the Auditor in respect af the execution of thair 


6 To receive and act on the stxtmary contination for election of Divectars and ths Anditor 


fer pew tern of one youc. 


7. To tesact any ober bosiness. 
eneees 


‘The resctutions wil! be carried by a majosily of these present or eepreacnted. 


The Starebaldors 
Prozics soni arrive at the 
Ibefiors the Macting. 


Sit Hague Oto of in Coceany nx na teed foes 


‘The present notice end a form of proxy have boon sens to all shareholders on recosd at 20th 


‘September, 1991. 
Inonderto attend the: 
not Jess than five clear days 


By order of the Boat of Directors, 
LPicoon 


Gener! Mager 


THE GOVERNMENT OF 


MONTSERRAT 


Further to the notice published in the Financial 
Times on 7th and 14th March 1991, the 
Government of Montserrat wishes to make 
known that it bas now revoked the category "A" 
(commercial) and the Category "B" (offshore) 
banking licences of the following companies 
with effect from the date shown:- 


Guardian International Bank Limited 


CA” and "B" licences) 


tie dv oft ong ibe Regal Gti 
Prosy foons are xvallable upon request at the Registered Office of the Company. 


31/591 


East Caribbean International Bank Limited 


("A" and "B" licences) 


oo/o77A1 


trators and Grande before 
deciding on its next 


‘The following companies have notified dates 
of board meetings to ihe Stock 
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rp shows 
28% rise 


TURNOVER ahead 21 per cent 
and a profit growth of nearly 
28 per cent were achieved in 
the first half of 1991 by Sher- 
wood Group, the lace and gar- 
ment company. 
Mr Parker, chairman, 
said the results were attribut- 
able to continued emphasiz on 
investment and commitment to 
tight and efficient managerial 


iit 
ef 
i 





Overseas growth continues 
as Renishaw declines 17% 


By Jane Fuller 


RENISHAW, the maker of 
precision metrology and 


ing for £14m (£15.4m) and 
Japan and Germany about 
em. 


Turnover was depressed 
partly by adverse currency 
Movements and busi dis- 
posals. Leaving these aside 
there was a small increase, the 


The results were he 
£2.8m (£2.1m) of interest 
income as the amount of cash 
held grew to £20.2m (£17.6m). 


i 


Profit was derived princi- 
pally from rental income. 
Directors said the portfolio had 
shown good growth and gross 
prone on rental income had 

icreased by 23 per cent to 
21.08m. 

Earnings per share fell to 
0.6p (0.7p). 


Albert Martin rises 
17% to £532,000 


In spite of the difficult trading 
climate, Albert Martin, the 
clothing manufacturer, and 
importer, achieved a 17 per 
cent its advance in the six 
months to end-June. 

Pre-tax profits of the Not- 


which supplies underwear to 
Marks and Spencer, rose from 
£454,009 to £532,000 from 
reduced turnover of £30.7m 


Mr Michael Kidd, chairman, 
said that overseas operations 
continued to make excellent 


with trading profits 
Fy 16 per cent. 

"Tarwth in te UK had been 
mate against a background of 
poor retail demand, exacer- 
bated by the increase in the 
rate of VAT. Lower turnover 
reflected closure of the Cud- 


facturing operations in the UK 
would be necessary, he said, 


Mr David McMurty, chair- 
man and chief executive, said a 
number of customers had 

stock levels as mar- 
kets had turned 

Overseas development had 
continued with new subsid- 

ies established in Spain and 


Research and development 
had been maintained, at a cost 
of £5.2m, and a number of new 
products would be launched 
over the next two . 

While short-term demand 
was uncertain, the longer-term 
outiook was good for the 
group’s metrology products. 

per share fell to 16.1p 
(19p). A final proposed divi- 
‘ of 4p makes a total of 6p 


Stationary at £1.4m 


intereurope Technology Ser- 
vices considered that pre-tax 
profits of £L.4m for the year to 
end-June, against £1.44m, were 
a reflection of the underlying 
strength of technical docu- 


came on turnover of £13.3m 
{£13.6m), was achieved 
the restriction of 
number of its businesses. 
Earnings per share were 
14.74p (17.22p) and an 
final dividend of 
&.4p is recommended for 2 
same-again total of 7.4p. 


Falling demand hits 
Sheffield Insulations 


Falling demand and intense 
competitive pressure were 
blamed by Sheffield Insula- 
dons Group, the building sup- 
plies distributor, for interim 
taxable profits of £1.05m, 
roughly a third of the compara- 
ble £3.02m. 


Mr Norman Adsetts, chair- 
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Brokers will| Interest income puts 
Next £200,000 in 
profit at halfway 


compete for 
institutions 
in BT sale 


By Roland Rudd 7 


Pancaeses a seam 
privai - the - 
5 £5bn sale of BT Brit 
peting for UE institational 
peting for 

clients. 


gig? 

ehh 
gee 

i 
ae 


ai 
a 


, their com- 
mission_has been less than 
that paid to the US houses. 

Apart from its ideological 


bent in favour of competition 
the government decided to 


Willis Fal has opened a 
Stockholm office from where it 
will service multinationals 
and et institutions in 


The new company will be 
owned 51 per cent by Willis 
Corroon, with the balance of 
shares held by Willis Faber AB 
management and staff. 


man, said it was the worst eco- 
nomic climate for the building 
industry he could recall. 

He added that short-term 
Prospects remained bleak 
although the actions taken in 
the last 22 months should lead 
to improved o1 in the 


cant 
market, the value of which, Mr 
Adsetts said, had fallen by 20 


One hare 
per sl were 2.8p 
(62p) basic or 2.7p (7.6p) fully 
dilueed. ‘The interim dividend 
is unchanged at 1.8p. 


Clinton Cards loss 
soars to over £2m 


The significant interim. loss 
forecast by Clinton Cards 
turned out to be £2.34m in the 
six months to August 3. 

‘This will inevitably lead to a 
“material reduction” in the 
year’s outcome, said Mr Don 
Lewin, chairman of this 
retailer of greeting cards. 

Mr Lewin said the company 
had suffered from the 
protracted decline in “con- 
sumer confidence”. 
since the period end had been 
disappointing, but Christmas 
business, as always, would bea 
large factor Im generating 
profit. 

The current loss compared 








By Roland Rudd 

NEXT, the fashion retailer, 

from £2.9m to £200,000 in the 

six months to July St. ae 
mipany ‘blame: e 

reat ” environment and the 

2% percentage points rise in 


value added tax in the Budget, 
which had cost the group 
£750,000. 


‘There was an operating loss 
of £300,000, but net interest 
received 


time. 
Mr David Jones, chief execu- 
stopped Arefightiee and was 
and was 
concentrating on its two princi- 
pal retailing businesses, the 
Next high street | shops and 
jext Directory e 7 
The £165m sale of the Grat- 


Excluding Club 24, 
the consumer credit operation, 
the group had net cash of 


£18.9m. 
ort et Bains 
cover the cost of winding down 
Club 24. That was included in 
last year’s pre-tax loss of 
£40.7™m. Following extraordi- 
nary write-offs against Grat- 
tan, the stake in BSkyB and 
development losses 

the year were £222.6m. 

Turnover fell from £419.5m 


incurred reduced operating 
losses of £1.9m (£2.6m) on turn- 


over down s ly from £126m 
to £125m. Ladi showed 
signs of picking up while men- 


swear remained in the dol- 
drums. Mr Jones warned that 
trading was likely to continue 
to be difficult for the remain- 
der of the year. . : 
Next Directory, which now 
has more than 400,000 custom- 
ers, doubled its operating 
profit from £700,000 to £i4m 
from turnover of £42.7m, 
against £41.7m. 
@ COMMENT 
To go from announcing a stag- 
gertag net loss of at the 
year end to a profit of £200,000 
in the first half of 1991 is not 
bad. It may not be a good 
result per se but given Next’s 
recent track a Tere it was aot 
surprising that it was greet 
with a sigh of collective relief 
in the market. Next’s shares 
rose Sp to close at 47p. Mr 
Jones hae restrogtored a 
1 over 
fonths has led to the loss of 
2,000 jobs. the closure of 200 
sites and the all important sale 
of Grattan. The group has net 
cash of £18.9m after deducting 
the eurcbonds and debentures, 
and has made a provision 
against the interest. Most ana- 
lysts have upgraded their 
profit forecast for the year-end 
to about £7m, which would put 
the shares on a prospective 
multiple of more than 30.. This 
would fall back to 3.9 on the 
£12m forecast for the following 
year. There is now a case to 
invest for the long-term inves- 
tor, but it is still not yet com- 
pelling. 


Etam bounces back to 
the black with £35,000 


By Jane Fuller 


ERyUEE 
i 
: 


being 
Mr Keith Miles, finance 
director, said sales were 
on a like-for-like 
basis gross profit rose by 
nearly 14 per cent as cost cut- 


tant element of this was a 


so that some items were writ- 
ten off over a longer life. 
The benefits were partly 


part-time workers, who were 
often », Were more vul- 
nerable to being laid off. 

On the other hand, women’s 
comparatively low i 
have protected them fro 


with one of £173,000 in 1990, 
and came on turnover of £26m 
(£20.3m) excluding VAT. 
Losses per share worked 
through at 8.99p (0.7ép) and the 
interina dividend is again 

ip. 


US fond manager 
cuts Saatchi stake 


ESL partners 11, the Dallas- 
based fand manager, which 
played a leading role in Saatchi 
& Saatchi's rescue earlier in 
is Seal a ae 
com) 

sold 


Increased first half 


second half of the previous 
year. There was an interim 
profit last time of £187,000. 

The interim dividend is 
passed. 

Turnover’ was £6,2im 
(£8.76). Losses per share were 
5.tp (earnings 2.6p). 


some job cuts. 

With the group's Saar 
eT gramme at an 
e capital seonding fell to 
£1.2m (£7m). Tight control was 
kept of wor! capital and 
gearing was 12 cent 
(14 per cent) at the LW. 
stage. By the year-end, it 
would have been eliminated. 


Losses per share were cut to 
0.58p (1.9p). The interim divi- 
goes up to 1.5p (1.2p). 


@ COMMENT 

bo th Pampa thas seaming 
executive, says 

to Adam Smith, price has to 
cont sufficient recompense 
for trouble and toil. Plenty of 
both went into a 60 per cent 
expansion of its floorspace in 


But it was Oceana, rather than 
recognition of the wisdom of 
this expansion, that initially 
sent the share price on its way. 
This time last year it recovered 
from 60p to T2p because the 
interims were not quite as bad 
as expected. Yesterday x 
closing price was 218p — 
above Oceana’s offer and 
pee the current year earn- 
ings forecast, based on pre-tax 
profit of £11m (8.5m). Recov- 
ery prospects are reflected in a 
Projection of £13m-£14m for 
next year. Etam has consider- 
able virtues in a sector where 
some of its rivals have added 
high financial gearing to the 
inevitably high operational 
variety. It has also wisely 
broadened its appeal away 
from demographically dwind- 


less the recovery in the price, 
which owes a little to bid spec- 
ulation and the lack of stock, 


has gone far enough. 










The FT proposes to 
publish this survey on 


Executives of Europe's 
largest companies read 
the FT. If you want to 
reach this important 
audience by 
advertising in this 
Survey, call 
Patricia Surridge on 
O71 873 3426. 
or Fax 071 873 3079 


Data source: Chilef Executives in 
Europe 1990 


Notice te Holders of Beser Warrants to 
‘Seibeeriba for shaves af USS 1.00 ouch ia Ths 
Malsysia Capital Pand Lined (the 
Parthor w the notice dated Jane 19, 2991, 
advising thet the iaeninaion of de 
Period of the Worrmnts (ex. defined i tu 
Yostromest} has teen exweded fren 
Slt March, 1953 00 3st March 1996, hotdons 
ES requested to deliver thelr warrants for 
Morgen Guarmty Trot 
7" SH 


cvormtamping 
Conspany of Kew 
Avesan des Arts, 8 = 1000 lrmants. 









































































‘Tike 


Toh jatiety of sauces are 
‘ ‘sum preparation. 
- Some do not get further than © 


its “callous neglect” of the 

company over the last year. 
The conference held an 
debate on the posi- 


Meanwhile the Department 


"of Trade and Industry said 


“there were no plans for Mr 
“Peter Lilley, the trade and 
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share price will be firmer, its 
share register more stable and 
its immediate future more 


secure. 

GEC's intervention might 
have raised doubts about BAe's 
on a Sounacr footing, at least 
on 2 
in the short run. 

While GEC would have 
imown @ oe ne 
support ' share price, 
seems unlikely this was the 
sole aim. For’ GEC ‘probably 
calculates that the problems at 


"BAe are much 


term. 
BAe has to fund develop- 


either company but it is 
unlikely he would make any 
intervention. 

The Labour vote followed 
robust criticism of the govern- 
ment’s inaction by Mr John 
Edmonds, general secretary of 
GMB, the general workers’ 
union. He said: “It is govern- 
ment policy ... that has 
weakened British Aerospace.” 

Mr Edmonds urged Mr Lil- 
ley: “Stop behaving like some 
perverted industrial voyeur 
and start behaving like a real 


‘ int for i 


industry.’ 

Te cae 
Tory pressure on govern- 
ment if a bid materialises, will 

bably come from constitu- 
viey MPs who fear that a take. 








UK COMPANY NEWS — BRITISH AEROSPACE 


it that it was not buying a 
financial black hole. 


it does not seem likely that 
GEC is deeply worried about a 
foreign bidder emerging. 

Lord Weinstock ig 
putting a marker down to ward 
off overseas predators, he 

it is unlfkely that the 
government would hand con- 
trol of BAe to a group compris: 
invowet inate omy 223 
group, and 

Thomson-CSF and ‘Aercapat 
fale, the French state-owned 


companies. 

However it also seems that 
GEC does not expect it will get 
an invitation from BAe to take 
a friendly stake. If BAe wanted 
@ friendly tie-up, the discus- 
sions would be conducted 
behind cloves . oor ig 
friendly acquisition of Fer- 


group, which BAe acquired 
from the government in 1988 


ever, under the terms of the 
privatisation of Rover, BAe 
would have to repay the gov- 


petition policy issues both 
within the UK and the EC. 
Sir Geoffrey J i 


looked at in competition terms. 
Sir Geoffrey commented: 


“With GEC’ expansion 
obviously got to ve regard t 


“Marriage only on GEC’s terms 


- THE GENERAL Electric 
. ites a's headquarters are 


attractive to GEC. 
In the long run GEC would 
be interested in BAe's defence 


Being a prime contractor 
be vital to win military 


important 
as UK defence spending 
i This is strategy 


not a shipbuilder; it builds 
ships to house electronics. 

If Lord Weinstock is 
rebuffed, do not think he has 
gone away. He waited three 
years between the launch of 
his first unsuccessful bid for 


whether it's healthy, even in 
the European context, for GEC 
to swallow up ail that's best in 
innovation at British Aero- 


space. 

Mr Michael Grylls, the chair- 
man of the Tory backbench 
trade and industry committee, 
said that it was obviously an 
area which would need to be 
watched closely. He added the 
caveat that, provided there 
‘were no competition issues, he 
would not expect the govern- 


Mr David Evans, Tory MP 
for Welwyn and Hatfield, a 
constituency that includes 
many BAe workers, said a 
takeover help his con- 
stituents. Mr Evans com- 
mented: “The quicker Lord 
Weinstock gets hold of it the 
better for the of Welwyn 
and Hatfield. If GEC takes BAe 
and clears out the rotten board 


The Euro bank which puts you in touch 
with the whole of Europe. 


‘WestLB Europa draws ona _ in ail major business centres Providing solutions which Westdeutsche. 
long-standing local pres- and an extensive branch take all local requirements Landesbank 
ence in all of Europa’ busi- network means we cen make — into account. The versatifity {Europa) AG 
Ress centres. local expertise available to of @ truly European bank 

cients anywhere in Europe. makes a decisive difference 
WestLB Europa is an ideal This cross-border approach is in Europe's competitive Friedrichstasse 56 
bank for companies with their complemented by a unique environment, And puts you D-4000 Disseldort 1 
sights set on Europs. Along- = moxture of innovative and 1m touch with the whole of ‘Fel. (2 11) 826-05 
standing European presence _ classical banking services Europe. Fax (2 11) 826 6113 
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‘The Euro bank of Wes end SicweasLB 











Lord Weinstock: a man 
with a long memory? 


Plessey and the second suc- 
Re aso ns es 

le a long memory. 
BAe’s main Wharton mititary 
aircraft 


and i 
said that “the very future of 
British manufacturing indus- 
try” was at stake in current 












nuclear waste. 









By Paul Betts, Aerospace Correspondent 


DEUTSCHE Aerospace (Dasa), 
the aerospace arm of the Ger- 
man Daimler-Benz car group, 
is prepared to discuss new 
industrial co-operation ven- 
tures with British Aerospace, 
but bas ruled out its participa- 
tion in any eventual takeover 
of the UK company. 

Mr Jurgen Schrempp, Dasa 
chairman, seid that there had 
been no recent negotiations 
with BAe, but added that Dasa 
would always be prepared to 
talk if approached. However, 
he emphasised that the Ger- 
man group “is not prepared to 
talk on a takeover of BAe”. It 
also seemed hi: unlikel 
that Dasa Oe inne 
in forging some form of cross- 

‘ deal between sub- 
sidiaries of the two groups. 

Only if there were a clear 
industrial project between the 
two groups would Dasa con- 
sider forming an alliance with 
cross-shareholdings. Dasa is 
currently planning to cement 
the alliance it negotiated last 
year with Pratt & Whitney in 
the aero-engine sector with a 
cross-shareholding link 
between its MTU engine sub- 
sidiary and the US aero-engine 
concern. 

“We are industrialists and 
we are not here to invest 
Money as financiers,” Mr 

Pp said. 

Dasa already co-operates 
with BAe in the Tornado and 
EFA military aircraft pro- 
grammes and as shareholders 
of the European Airbus civil 
aircraft consortium. The most 
likely new area of possible 
co-operation would be in the 
regional and commuter airline 
market in which both compa- 
nies have competing products. 

Even in this area, however, 
Mr Schrempp said he could not 
see at this stage how the two 


companies could co-operate. 


< 


“More than two years ago ~ 
even before Dasa was estab- 
lished — we talked with BAe 
and Fokker of Holland on the 
possibility of forming 4 
regional aircraft parmership,” 
he said. 

But the negotiations broke 
down at the end of last year 
because both BAe and Fokker 
were interested in protecting 
their existing regional aircraft 
lines, while Dasa wanted to 
develop a new 80-130 seater 
regional jet. 

“When it was obvious we 
could not agree, we turned to 
the French and the Italians,” 
Mr Schrempp explained. This 
led to a new partnership 
between Dasa, Aerospatiale of 
nen Alenia of Italy to 

4 new regional jet. 

This partnership is now com- 
pleting a new economic viabil- 
ity study for the development 
of a new regional jet aircraft 
expected to involve about 
$2.2bn (£1.26bn) in develop- 
ment costs. 

Mr Schrempp said the 
regional aircraft grouping was 
open to new partners, but that 
there clearly would be no pos- 
sibility of co-operating with 
BAe if the UK group intended 


of its 146 seater regional jet. 
The German group’s original 
vate companies, But after a 
case-by-case study of the vari- 
ous its of its recently 
acq aerospace activities, 
Daimler-Benz has ended up 
forming the majority of its new 
aerospace alliances with 
French and companies. 
This has led to the new 





We are pleased to announce 
our annual report is already 


out of date. 


Recently, we at British Nuclear Fuels 
agreed terms with our main UK customer, 
Nuclear Electric, not only for the supply and 
reprocessing of its nuclear fuel for the next 15 
years, but also for the safe management of its 


This means two things. First, that we have 
just completed what could be the biggest 
commercial deal in history. And second, that 

. our latest Annual Report has been overtaken 


by events. 

But please, don't 
let this deter you from 
sending off for a free 
copy. It is, after all, che 
background to 2 British 
company that’s a world 
leader in its field. 
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Profits before tax 
Profits after tax 
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Capital expenditure 
Assets 


Number of employees 
(average) 
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Co-operation ja, takeover nein 


nia on regional aircraft; a part- 
nership in the satellite busi- 
ness with Aerospatiale, 

Loral of the 


US; a collaboration in missiles 
with Aerospatiale, which 
recently been extended to 
wilnae at tie proposed Bae 
Thorson CSF mess in the 
guided weapons . 
All these partnerships have 
left BAe on the fringe of the 
[eerie European Eke 
een aero- 
space and defence companies. 
This week Thomson, like Dasa, 
also denied it was holding dis- 
Schrempp, however, con- 
ceded that he was concerned 
Py ioe reese ‘i 
, Dasa is wor- 
ie ee ee cape: 
ttons of the BAe crisis on the 


Airbus p e in which 
BAe holds 20 per cent and Dasa 
37.9 per cent. 


An additional problem was 
the current management vac- 
wom at BAe. 

ana se ee Git 
standing "8 ori i 
who will take over at the helm, 
what direction they are going, 
who to talk to, before we can 
hink of ie di fons.” 
said Mr Johann Schaffler, 
Dasa’s deputy chairman and 
head of its Messerechmitt-Bol- 
kow-Blohm subsidiary. 


‘was persevering in its step-by- 
step long-term strategy to 
establish itself as a leading 
player in the world aerospace 
industry. After reporting losses 


in its, oot two years of exis: 
tence, Schrempp Dasa 
would be in the black this year 
with all its subsidiaries — with 
the exception of the Dornier 
commuter aircraft operations 
— showing a profit. 












1991 {M 1990 £M 
1,042 1,043 
179 187 
‘156 145 
136 124 
50 46 
605 572 
4,109 3,534 


15,327 15,484 


































Consolidated income statement 


i74 182 









23.3 
119.9 


31.1 
100.9 





Notes 
1. Year end changed from last day of February to 31 March. 





| 


net 
The company’s investment income for the six months under 


period ended 31 August 1990. The decline of 15.9 per cent 
occurred despite the accrual of a dividend from Gold Fields of 


averaged 
$386 in the corresponding period in 1990 Tee 
however, declined by only 2.4 per cent, from Ri 008 to R984 per 
ounce, which reflected the benefit of a weaker rand against the 
US dollar Although gold moved briefly above $400 per ounce in 


De Beers Consolidated Mines Limited 
(ncarporated in che Republic of South Africa) 
Registration No. 11/00007/06 
NOTICE TO HOLDERS OF LINKED DEFERRED SHARE WARRANTS TO. 
BEARER PAYMENT OF COUPON NO. 96 
‘With referenca to the notice of dectaration of dividend advertised In tha Press on 14th 
August 1991, tte folowing information Is published for holders of Ninkad deferred share 

‘warrants to bearer. 
‘The dividend of 28 cents par share was deciarad in South African currency. South African 
non-raskient sharahokders’ tex at 2.92152 cents per share will be deducted from the 


‘surrender of coupon No. 96 detached from finked deferred share warrants to bearer a5 
under 


(a) At the offices of the fotiowing continental paying agents: 
LEuropéenne de Banque Banque Bruxefies Lambert Générale de Banque 
21 rue Laffitte 24 Avenue Mamix ‘3 Montagne du Parc 
76428 Paris 1050 Brussels 1000 Brussels 

Union Bank of Switzertand Swiss Bank Corporation 
Bahnhofstrasse 45 1 Aeschanvorstadt 


Payments in respect of coupons lodged at the offices of a continental paying agen! will ba 
mada in South Airican currency to an authodeed dealer in exchange in the Republic of 
‘South Attica nominated by the continental paying agent. Instructions regarding disposaf at 
the proceeds of the payment so made can only be given to such authorised deer by the 


will be maga In United Kingdom currency either: 

in respect ot coupons lodged on er prior to 30th October 1991, at the United 
O Need csreny equal cf the rand curency value of thok dhigend on 30h 

‘September 1991; or 

In respect of coupons lodgad after 30th October 1991, at the pravaling rata of 
- remitted, through an authorised dealer in 


Gaupons must be lett for at lewel four clear days for examination and may be presented any 
‘wouluday {Satunday excepted) hatwaon the hours at 10.00 a.m. and 3.00 a.m, 

Kingdom income tax wil be deducted from payments to ary person in the United 
ingdom in respect of coupons ceposked af the Stock Exchange Services Oepartnant of 
Barclays Bank PLC, unless euch coupons are accompanied by Intend Revenue non- 
residence dectaration forms. Where such deductions are made, te net amaunt of the 


dkidend will be as follows: 
South Atfcan Currency UK Cumancy 
‘Gores Por Share ‘Some Por Se 


‘28.00000 


292152 
25.07848 


Lees: UC income tax at 14.556% of the gross 
amount of tha dividend of 28 cents 


For afd on bahalt of 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LHATED 
i London Secretaries G A Wilkinson 
Londen Office: 
40 Holborn Viaducl Londen ECiP 1AJ Sed October 1991 
NOTE: 
‘The Company has been requested by the Commissioners of intand Fiavenue [p stata: 


DeBeers 


‘De Beers Gonacidains Minan Lnaed 


Ron-recidant shareholders’ tax 
applicable fa the dividend Is allowable as a credit 
againet the United Kingdom tax payable In respect of 
the dividend. The deduction of tax at tha reduced rate of 
10.434% instead of the basic rate of 26% represents an 
ahowanca of cradit at the rate of 14.5603 


Ci Limit 
Angio American Gold Investment Cc ompany ‘ed 


_AMGOLD _ 


Interim report and dividend | 
for the six months ended 30 September 1991 (unaudited) 


Consolidated balance sheet 











3. in November 1990 the company Increased its share capital by way 
2. Earnings per share are based on a weighted average number of shares. Premium of R229.00 per share. 





review decreased by R20.7 million compared with the six-month 





AL A AL 
30.09.91 3108.90 31.03.91 


5215 





of a rights issue of 2195 201 shares of R1.00 each issued at a 


Dividend 
On Thursday, 3 October 1991, the directors of the company 
declared interim dividend No. 87, as follows: 

















Amount (South African currency) 475 cents per share 
Last day to register for dividend 

(and for changes of address or 

dividend instructions) Friday, 25 October 
Registers closed from Saturday, 26 October 
to (inclusive) Saturday, 9 November 
Ex-dividend on Johannesburg 

and London stock exchanges Monday, 28 October 
Currency conversion date for 

sterling payments to shareholders 

paid from London Monday, 28 October 
Dividend warrants posted Monday, 2 December 
Payment date of dividend Tuesday, 3 December 
Rate of non-resident 

shareholders’ tax 14.5829 per cent 


The full conditions relating to the dividend may be Inspected at 
the Head office and London office of the company and at the 
offices of its transfer secretaries. , 


Centenary Depositary AG 
(incorporated under the of Swartzerland) 
(the Depontary") 
NOTICE TO HOLDERS OF BEARER CENTENARY DEPOSITARY 
RECEIPTS PAYMENT OF COUPON NO. 3 


With reference to the notice of deciaraton of dividend advertised in the Press on 14it 
August 1991, the follawing Information is published for hokiers of bearer Centenary 


‘The diviend of 15 cents per depositary receipt was dectansd In United States currency and 
wil be paid on or after 6 November 1991 ogainst surrender of coupon No. 3 detuched 
trom bearer Centenary depositary receipts as under:- 
{a} At the offices of the folowing conlingntal paying agents: 
LEuropéenne de Banque Banque Bruxebes Lambart Générale de Banque 
21 rus Laffitte 24 Avanue Mamix 3 Montagne du Pare 
‘75528 Pars 1050 Brussols, 


Banque imemationale & Luxembourg S.A. 
inmauble LVindépendance 
69 Route Esch 
+ 2953 Luxembourg 
(b) or af Barclays Bank PLC, Stock Exchange Services Department, Ground Floor, 166 
Fenchurch Stest, London, ECSP 3HP. 


Coupons presemied to any of he Swiss paying agents reterad to 2bove will be pald in 
United States currency Coupons presented ro the offer paying agents wil, unless the 
depastor requests payment in United Sustes currency {in which case they musi comply 
with any applicable exchange control regulations}, be paid in United Kingdom ewrency 
() in tespect of coupons todged on or prior to 30th October 1891, at the United 
Kingdom currency equivalent of tha Unised States currency value Of their dividend 

‘on 30th Sepramber 1991: or 


sfler 20th October 1991, at the pravailing rats of 
Exchange Senices 


(Coupons ernest be lett for at least lour clear days for examination (eight days if payment in 
United Skates currency has been requested) and may be presemed any weekday (Saturday 
excepted) between the hours at 10.00 a.m. gnd 3.00 p.m. 


United Kingdom mage tar wil be deducted from payments to any pergan in the United 
Kingdom In respect al coupons deposited at tha Stack Exchange Services Deparment of 
Sariays Bank PLG, unisas much coupons aro accompanied by Intand Ravenve nor- 
reakience dectaraton lomms. Where such deductions gra made, the net amount of the 
Bridend wil be 2s follows: 


Londen Office: 
40 Holbom Viaduct London EC1P 1A) 




























By Peggy Hollinger 
TOUGH TIMES in the 


construction industry have 
taken a toll on interim taxable 


that it would be tougher 
e 


than last year, although 


h 
said the group would remain in 


The dividend is raised 
slightly to 0.865p (0825p), in 
line with the group's policy of 

hoped to 


Sir Matthew said. 

A 72 per cent cut in the 
interest charge to £469,000 
helped cushion the decline in 


els", said Sir Matthew. 

Turnover fell from £113.4m 
to £90.6m, with operating prof- 
its down 31 per cent to £21.4m. 

An unprecedented collapse 
in new equipment sales hit the 
merchandising division - 
which holds franchises on 
name equipment such as JCB 
— where sales fell from £41m 
to £29m, 

Sir Matthew pointed out that 
the UK market for excavators 
had fallen by 54 per cent since 
June 1989. 

Fierce competition and the 
construction slowdown 
knocked sales in the hire divi- 
sion. Turnover declined in 
value and volume as prices col- 
lapsed. 

However, Sir Matthew said 
Hewden Stuart was not pre- 
pared to cut its prices to 
“absurd levels" in favour of 
turnover. 


ES FRIDAY OCTOBER 4 1991 


UK COMPANY NEWS 


Second-half warning after 
Hewden Stuart falls 49% 


Capital expenditure came to 
£10m in the first half, as the 
group continued its pro- 


gramme of modernising equip- 
ment. This would leave it well 
placed for legislative changes 
on standards of equipment 
expected to come into force in 
the next couple of years, Sir 
Matthew said. 


Bad debts were slightly 
lower than last year, although 
the number of small defaults 
had increased. 


through. Strong emphasis on 
updating its fleet over the 
years means the group can cut 


dg ae 


oe or ‘Trevor Humphries 
Sir Matthew: not prepared to cut prices to absurd levels 








capital spending more easily 
than its competitors in a down- 
turn; no debt gives great flexi- 
bility for an eventual upturn; 
and, Gnally, keeping prices at a 
sustainable level will pay off 
by offsetting maintenance 
costs. The downside of all this 
is that Hewden Stuart is 
largely based 


to deepen - and higher prices 
than competitors could mean a 
loss of market share. Profit 
forecasts range between £12m 
and £15m, with a prospective p/ 
e of 21 to 17.5. Wait a while if 
you are thinking of buying, 
there's a lot more pain to 
come. Otherwise, sit tight. The 
company is strongly placed for 
recovery. 


Norex pays 2p as profits treble 


By Don Farrell 


TREBLED PROFITS and a 
doubled dividend for the year 


Pre-tax profit rose from 
£3.16m to £9.6m after substan- 


tially higher interest of £5.78m 
(£1.16m). Turnover amounted 
to £44.2m and operat- 


ing profit surged from £4.32m 
to £15.4m, 

Earnings were ahead from 
18.12p to 29.2p, after minority 
interests of £6.38m (£1.17m). 
The dividend is 2p. 

Norex America produced a 


Ser Ht daa Sar 
cents), - 
gy on its investment in dril- 
debt. Following a share 
issue last February, Norex’s 
holding in the company had 
been reduced from 55 to 49.7 
per cent. 
Its investment in rig debt 
Se a 
rel 
to that were $56m. The differ- 
ence between interest earned 
from Global and interest 
expense on the related borrow- 
ing was $9m, which compared 
favourably to the $6m proj- 
ected a year ago. 


The travel company strug- 
gied in difficult market cl: 
tions caused by the Gulf war 
““Iartrance brokiag operaiad 
rance bro opera’ 
profitably, but did not meet 
expectations because of & 
delayed Tecovery in the mar- 


Norex America sold 80 per 
cent of Ne Shipping in 
duly aia ae Ae a 
presence ping. on 
disposal of ship chartering and 
costs related to the disposed 
cruise business led to an 
extraordinary charge of 
£1.13m. 





Galliford declines to £6.38m 


AS WELL AS reporting a £1.7m 
drop in prose, Galliford, which 
is involved in construction, 
specialist contracting and 
housing, provided £2.18m for 
losses on property develop- 
ment. 

This left pre-tax 
the year to June 30 down from 
£10.31m to £6.38m. The loss on 
Property resulted from the 
partner in a joint venture 
going into liquidation. 

Overall turnover rase to 
£225. (£223.7m). 


rofit for 


Construction profit rose to 
£4.73m (£3.78m). Building and 
civil engineering activities 
made a “creditable” contribu- 
tion. Encouraging progress 
was made in social housing 
and in the water industry. 


coni profit 
crashed to £55,000 (£1.59m). 
Contribution from piling fell 
and there were substantial 
losses in Al Services. 
_ Completions in private hous- 
ing were 20 per cent up but 
profit fell to £1.9m (£2.56m). 


and it went:into a loss of 
£229,000 (profit £802,000). 
Profit from finance, insur- 
ance and other activities 
expanded to £2,1m (£1.56m). 
Interest received or payable is 
now taken into that account. 
Year-end net cash was nearly 


£14m. 

Earnings per share came to 
4.82p (7.97p). The final dividend 
is 3.35p for a total of 4.3p 
(4.25p). 





Pict Petroleum doubles to £4.6m 


“CONTINUING excellent 
production” from its fields, a 


had been made in the UK, 
which could have "a signifi- 
cant impact on future company 
revenues” and Pict had partici- 
pated in its first overseas 


Moreover, recoverable 
Teserves from the Ivanhoe, Rob 
Roy and Hamish fields had 
been uy; again - from 
nm to 128m parrela. 

ie Scott field development 
was on schedule and its first 


PSPS 
To the Holders of 


Mutual Benefit Overseas, Inc. 
Commercial Mortgage-Backed Bonds, Series 1986-1 


On and as of August 22, 1991, the under 


sueceeded Io the nffice of truswer (the 


ragord 
“Trasiee') under the Indenture dated as of February 1, 1986 {the “Indenture from Mutual 


oil is expected in late 1998. 

Turnover rose 36 per cent to 
£12.5m (£9,14m) CE earnings 
per share jumped to 12.56p 
(6.22p). 


Pict expects to complete the 
sale of its interest In the Clay- 
more field soon; Croft, subject 
to its financing, is to pay 23.7m 
for the interest. On completion, 
bee) will repay the isting lim- 
i recourse loan of §2. 

{£1.6m). on 


NOTICE 
Tha Board of Directors of TUNGSRAM Co. Lid. (1340 
Company sha had eee WV. Viel dt 77, 


Hungary) hereby notifies that the 


Extraordinary Genera! Meatin, 
on the 7h of November 1991 ae Pm, 
in the 
Soard Room (No 111) of the Company at the above address 


General Meeting shalt be 
. . 8s follows: 


The agenda of the 
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ae 


Ratners 
shares dive 
on Moody’s" 
downgrading 


By John Thormhill 1 


RATNERS GROUP, ihe 
jewellery retailing company, 
saw its shares by 20 per 
cent to 83p yesterday asa 
downgrading by the Moody’s 








basis. 
big deal,” he said. 
But in the current jittery 
market, some investors are 





seeks I£3.6m 

e s e QQ 
via rights issue - 
Kenmare Resources, the 
USM-quoted Dublin-based nat- 
tral resources exploration and 
production eonesny is 





a r }< 
(23.3m) by way of a 1-for] : 
iss deposit in Morambine a= 
ue DN 
production. i: feo 
The company also Bes 
announced increased pre- 


1£366,000. 

it of 1£11,000 

1£13,000) left losses 

per 3 little changed at 
0.83p (0-82p). 

There an extraordinary 

charge of 1£1.86m , relating to 

write-off of costs in the Sudan 





E 
: 
4 
E 


ers representing 35 per 
the shares on offer 


H 
5 
8 
a 
F 





ment group, for F135m 
cash. 


10.6m) 


Benefit Overseas, tne. (the “Issuer”), under which tbe Bonds are oustanding. The Bonds are 
secured in part by a portfolio of commercial mortgages and other inveumenta and in part by 
Certain agrecments and other obligations of Mutual Benefit Lafe Insurance Company MBL") 
MBL is also acung es servicer for the commercial nrortgages puritsant ta the Sereicing, 

dated as of February 1, 1986 (ibe “Servicing Agreement”) between the laser and MBL. 

On July 16, 1991 « Consent Order to Show Cause with Temporary Rextrantsithe "Order" 
was entered 10 the Superiar Court af New Jerscy, Chancery Division— Mercer County, for the 
rehabilitation of MBL and the appouttment of Samuel F. Fortunato, Commissioner of Treurance 
Of the State of New Jersey, and Ins successors in office, ax rehabiltator of MBL 

It appears that the appolatment of the rehabilitator for MBI. constitutes an Event of 
Default ander the Indenture end the Servaang Agreement. and we intend to seek judicial 
determination thercof. The Order purports, however, to Imit tbe actrons that may be laken 
agenst MBL if an Event of Defact shall keve occurred. 

On October 4 and October 18, 1991, and thereafter on the first business day of each manth, 
commencing November I, 199}. the Trustec intends to make certain written information available 
for retrieval at its principal corporate trust office in New York City at the address shown below, 
and at tbe offices of the follamng Paying Agents for the Bonds: Cincorp Investment Bonk 
(Luxembourg) S.A. ut 16, Avenue Marie Therese, 1.2132 Luxembourg: and Ciibank, N.A., 
CSSI Departmcat. 3nd Ficor, at Cottons Centre, Hays Lane, London SE! 2QT, England. Such 
information may inclade, among ather data, copies of the most recenily received Service 

it or other details of the commereral neort ‘Concurrently, such information 
will niso be mailed monthly by the Trester to Bondholders who have previously filed thew names. 
and addresses with the Trustce. The Trustee intends io make no further publication concerning Lbe 
availantity of suck monthly trossanttals, any or all of which may be cancetled or discuminsed at 
any Gime by the Trusice in its discretion. 

Bondholders are encouraged [0 file their names und addresses with the Trustes to factlitate 
Une mailing of the aforememioned monthly transmittal: aed other infornutian, Written 
commumications pucmmant lo Unis notice may be mddreseed (o the Trustee at the following address: 

Marinc Midiaod Bank. N.A, 
Trust Services 
140 Broadway — 12th Floor 
New York, NY 10015-0001 
Fara 658-6425 
- It 
MARINE MIDLAND BANK, N.A. 
= 


October 4, 199] 
RE TSE ES 


only those shareholders are 
have 


Period nary ganaral re 
u. 38. a 
ch ghereoidae ws Ha a aed. 
Centicate issued by the Board of Directors 
According io $ 13 of the Articles of Associatz i 
CT at prey oy cee ards my xe 
Sogiicatss of deposit and authorizations have to be Presented by 


shareholders or, fabives on thi 
2 pm. and 1. ir '¢ 7ih of November 1994 betwaan 
a ‘docapeat hve No 111 at the above address of the 


soneral meeting wal ceive tha corMarhont en patapans 


Forsta Sparbanken 
U.S. $125,000,000 
Floating Rate Notes due 1993, 
Tn accordance with the provisions of the Notes, notice is hereby 


r interest for the six month per} i 
April, 1992 has been fixed at 3.7625%, cued Sates 
aocruing for such six month period will be US. sapoe T 
.S. .000 Note against presentation of Coupon Number 3. 
Union Bank of Switzeriand es 


London Branch Agent Bank 
2nd October, 1991 
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FINLAND is in a state of shock 
'&s it agonises this anfumn over 
a nomber of crucial decisions 


‘st must make. The country’s 


future is likely to hang on 
outcome for a long time 

“4p come. 

{~ “We are in flux. Finland had 


low all’ the 
pillars that held the country up 
have gone,” says former 


diplomat Max Jakobson. 

: By next spring Finland's 
‘fragile centre-right coalition 
“Government is expected to: - 

“@ Have decided to apply for 
‘taembership of the Enropean 
ae 

Negotiated t two treaties with 
and the Soviet Union; ; and 


B Pushed through a 
rcontroversial budget of 
ing cuts to deal with the 


country’s severe economic 


The most dramatic change 
has come from the 
collapse of what the Finns now 


call Russia/Soviet Union. 
-! For 43 years after the Second . 


World Ware Finland was 
‘gumeshed ‘in a special 


by a 1948 
treaty on. friendship, 
‘o-operation and mutual 

istance, and a: bilateral 
fading system based on 
house principles. 


Clearing 
“iTt proved - a con to - 


ions ~ to 
remarkably stable 


a 
and 
advantageous alliance of: 





“. 
4 


: For’so long standing 
f apart on the edge of 
Eurape, Finland is at 


_ economic 


-!peonomy just as the demands of a 
_new Europe.are heard most loudly 


T he pillars 


mutual selfinterest. 

“The status quo suited us 
very well,” admits Mr 
dakobson. Finland enjoyed a 

profitable, guaranteed trade 


with, Moscow that ensured 


oil and gas supplies at 
times when other western 
economies lacked such a 


source. 
In return Finland sold | 
finished industrial goods, sh 


joes 
and clothes in a_ barter 
arrangement. Finnish com- 
panies became used to a 
system in which they knew 
who to deal with and how their 
profits would be made. 
The diplomatic and political 
side of the relationship was not 
without its tensions over this 


period. 

The language of the 1948 
treaty, with its talk about 

many as a potential enemy 
and the need for regular 
military conversations between 
Helsinki and Moscow. 
increasingly anachronistic. 

Moreover, it conveyed a false 
‘impression that Finland was, 
somehow, a Soviet satellite, 


when, paradoxically, it 
the stability on the 
country’s eastern frontier 


was 
Finland to ree closer 
‘and other ties with 





Helsinki’s watertront market 


so that less than 5 per cent of 
the the country’s exports now head 
east compared with a quarter 
only § years ago. 
The familiar Soviet stabiliser 
that “helped to cushion the 
Finnish economy from 
downturns in its western 
markets has vanished almost 
overnight, with 
consequences for the 


economy. 

The failure on August 19 of 
the coup in Moscow has 
hastened the end of the 148 

in its entirety. Talks are 
expected shortly on the 
creation of a new treaty to 
normalise future relations 
between Finland and the 
Soviet Union. 

Negotiations are also 
expected with the Russian 
government on trading and 
border 


Some’ Finns would like to 


severe 
Finnish 








place the return of Karelia - 
annexed by Stalin in 1944 - on 
ene “agenda, but Bnet 


ig resisting such 
Step. All th the Finns who lived i in 
the region were relocated at 
the time in other parts of 
Finland, and nove live in 
today’s Soviet Karelia. 
Annexation would require 
expulsion 


either mass of 
the quarter of a million 
Russians from Karelia, or their 
absorption in a_ racially 

i Neither 


us 
outcome seems for as 
one i Finn admitted: 
“Having those Russians here 
would be like having a stone in 
your shoe.” 

The sudden arrival of 
independence for the three 
Baltic states will also have a 
profound impact on Finland's 
view on the world. Back in 
February, President Mauno 





The landmark cathedral overlooking Senate Square, Helsink! 




















Koivisto aroused Baltic 
antagonisms with his apparent 
ambivalence about 


freedom campaigns, 

true that Finland — unlike 

Sweden and the other Nordic 

states — was slow to respond 

to events among its southern 
bours. 


entanglements has also 
compelled the Finns to look 
again at what they mean by 
neutrality. Unlike Sweden, 
Finland kept its head down 
and refrained from moral 
gestures during the Cold War. 
Recently, Paavo Paavo Vayrynen, 
ie foreign minister, explained 
his country’s neutrality was 
“not founded on international 





excites the 

textual liturgists, said a 
thet “one must 

not one's freedom of 


At that time FinJand’s 
politicians still put their faith 
in the negotiation of a 


18-nation Economic 
Area between EC and the 
European zree Trade 
Association to satisfy the 
country’s 

Now ood establishment is 
moving into line behind an EC 


country 
needs such a Mision in the 
future,” says Pertti Salolainen, 


the 's recently elected 
the trade oe in 


Finnish t to resist 
formidable pressure from 
employers to devalue the 
currency and link the 
Markka to the European 
Currency Unit is a further sign 
of how the country is moving. 
ih aw words of Mr Jakobson: 


It seems improbable that 
decisions taken in December at 
Manastricht by the EC heads of 
government ore Soren and 

and_ political 
union will make any difference 
to bardening Finnish official 

Public opinios already 

jn seems 
to have made up its mind, with 


in June they were stro! 

less strongly in tavous of of 
Finland's EC a@ mere 
8 per cent expressed total 


But new relations with 
Russia/Soviet Union and a 
membership application to 
Brussels inst be placed 

sombre background 

Finland's worst economic 


been a 6 per cent 
drop in industrial output this 
eee ree ae 
in a 
massively growing growing foreign debt 
The SS aaeirade re the 
current slump and the speed 
with which it arrived surprised 
even the most pessimistic 
economic forecasters. During 
the 1960s Finland was one of 
the fastest growing economies 
among western industrialised 
nations — now it is one of the 
It looks like remaining in 
bad bad shape at least until the 
of the 1990s. 


mite sudden economic gloom 
has brought a painful 
wakenin, Finns 


ving 
Money as if there were no 
tomorrow far more than 


they earned. 

Now Mr Aho's centre-right 
government is trying to bring 
the country to: its senses with a 
series of austerity measures 
that have infuriated the 
unions, and to plunge 


the country into bitter conflict, 
endangering the Finnish 
consensus, 

Finland this autumn is 
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Net foreign debt 





indeed at a moment of 
reckoning, as old habits 
wrestle with events that are 
forcing a fundamental 
rey policy. 


“Our poli leaders grew 
up in the post-war status quo 
consensus,” explains Mr 
Jakobson. “They find great 
difficulty in accepting 


emotionally - not 
intellectually — the enormous 
changes going on around us.” 
For so long a nation 
ing apart on the edge of 
northern Europe, frozen in 
attitudes shaped by the history 
of the 1940s, Finland — like it 
or not — has to come to terms 
with the new Europe. 
next spring we will know 
its policy makers have 
self-confidence and 
the right 


wi 
the 
maturity to make 
decisions, 





TO SEE ENSO, 
READ BETWEEN 
THE LINES 


journalist's and photographer's work, afemaining 
background. To see our work, you,stst read between the fines 
Whete we are visible 

i feve , iS Our presence on intemational 


as ani 


Papers division 


Sxibility of this sector will be increased by an Enso group 
reorganisation that creates Enso Publication Papers Oy Lid 
lent subsidiary of Enso-Guizeit. The new com 


takes over Summa Mills and the publication paper mills at Kotka and 


Varkaus. 


Along with flexibility, the company’s business efficiency and 
target setting will also be improved. Enso's experience with this form 
of company structure has been encouraging: at the beginning of this 
year, our laminating paper business was similarly formed into 


Laminating P; Lid. 


apers 
Enso Publication Papers Oy Lid has an aggregate production 


of 790,000 tonnes of paper 


paper a year. Surama Mills produce 


various types of neweprint and Varkaus Mils produce newsprint and 
newsprint specialities such as the pink grade you're holding right now, 
while Kotka Mills make our Solaris MFC 

Enso's spectrum is wider than that. Net sales of all our pulp, 
paper, board and wood products in 1990 were about £1,450 milion. 


So the next time you read a newspaper, 
between the fines. You might be looking at out work. 


eS 


magazine or brochure, read 


ENSO PUBLICATION 
PAPERS OY LTD 


Kanavarania 1, 00160 Heisinkd, Fintand, tel +358-0-16251, telex 124438 enso of, fax +358-0-1629471 


Sn ee NeGReR Gunn Rane ah. 
tel (44) 689 892700, telefax 689 897290. 


Or contact our sales offices worfdwide. 
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4.99 million (end-1990 estimate) 
President Mauna Koivisto 


ECONOMY 


Totat GDP (Sbn). 
Real GDP growth (% 

GOP per capita ($).. 
Components of GDP 
Private consumption. 
Total Investment. 
Government consumption. 





Unemployment (% of lab force).. 


Reserves minus gold ($bn).. 
Narrow money growth (% pa).. 
Broad money growth (% pa). 
Discount rate (% pa, year end). 

3 month Hellbor rate (% pa, avg). 
FT-A index (% change over year).. 
Public external debt (Sbn). 


Current account balance ($bn). 
Exports ($bn)... 

Imports (Sbn).. 

Trade balance (Sbn) 


Maln trading partners (1990, % by 


Source: IMF, Datastream, Economist Intelligence Unit 





LINKING 


Robert Taylor examines measures aimed at easing the economic crisis. 


Economy pays the price 


THE Finnish economy is in 
fone lteation ia perhaps the 
nomic ion. 

worst it has been this cen- 
tury,” laments the country’s 
finance minister, Mr Hro Viina- 


nen. 
Indeed, during the first part 
of this your Jt was in Giss fair. 
economy's crash 

- after nearly a decade 


unin only bet- 
tered by Japan's — has taken 

the surprise. 
A downturn was expected, 
but nothing as fierce as what 
happened from the second half 


year. 

The key figures make for 

grim reading in the of 

Finance economic survey for 
1991: f 


war depression. For Finns aged 
under 25, the jobs outlook is 
particularly stark, with an 
average 


interest rates of 13 to 14 per 
cent are likely to stay high as a 
counterweight to rumours of 
devaluations. However, if the 
government achieves its cur- 
Tent economic programme they 


The Group's long experience 
and extensive resources ~ in 
human, technological and 


financial terms are now being 


TECHNOLOGY 
TO HUMAN 
NEEDS 


marketed in the UK by [VO 
Energy Limited. 


{VO (O&M) Services Limited 
was established to market 
operations and maintenance 
expertise, and to manage the 
newly won contract to ope! 


rate 


Peterborough Power's 360 MW 
CCGT faciiity. Sensonics Limited, 
@ well known UK manufacturer 


IVO GROUP 


and supplier of sensors and 


equipment for predictive 
maintenance systems was 


Electricity costs in Finland are 


acquired in February 1990. 


considerably lower than in most 


European countries and the ‘bottom 
line’ is the only consideration as far as 


the consumer is concerned. 


The IVO Group of companies are 
proud to be playing a major part in the 


supply of low cost electricity. The 


Group supplies almost 50% of 
Finland's electricity and owns, 


operates and controls the Finnish high 


voltage transmission system. 


ENGINEERING 


For sixty years the IVO 
Group has been a leader in 
the design, procurement, 
construction, operation & 
maintenance of all types of 
power generation facilities, 
ranging from nuclear to the 
latest CCGT technology and 
including hydroelectric, coal, 
o8 and peat. These power 
plants are amongst the most 
€conomical and efficient in 
the work. 


Sansonics will market the whole 
range of IVO's operations and 
maintenance products in the UK. 


The IVO Group, therefore, has 


the capability to provide a. 
comprehensive range of services 
to the UK power generation 
industry. 

Just as In Finland, it's the 
‘bottom line’ that counts. . 


INDEPENDENT 
POWER 
GENERATION 


OPERATIONS 


rc 


MAINTENANCE 


IvO 


GROUP 


VO Energy Limited . 
Hanover House 

14 Hanover Square 
London WIR SAJ 
Telephone: 071 493 4878 
Fax: 071 408 2292 





rioration of the country’s 
financial a Over the 
1992-1995 period, the average 
ent level will stand 

at 11 per cent, the current 
sole Coated 
1 ent 
debt will still average FM32bn. 
By 1995, Finland's net for- 
eign debt will amount to 38 per 
cent of the country’s gross 
domestic product. The servic- 


boom; and the general unwill- 
ingness by the authorities to 
recognise the brake should 
have been applied earlier. 
Rather belatedly, the new 
government is trying to rem- 


tract between labour and - 
tal at the national level, which 


be FM23bn, - 



















like an unbrit 
Undoubte 
unions have been 
the defensive. The employers 
have put a set of demands that 


fap. 
the trade 
thrown on 


mA 10 per cent real cut in 
everybody's pay. This would 
involve a 5 per cent reduction 
in wages followed by a two- 
year wage freeze, plus the abo- 
lition of the holiday bonus that 
amounts to an extra half a 
month's 

@ An increase of 50 hours 
worked annually by workers. 
At present, only Danes and 
Germans work fewer hours 





Undoubtedly the trade unions have been 
thrown on the defensive. Employers have 
put a set of demands that organised labour 
regards as provocative 





labour costs 


Second, they parlia- 
tment will give its sup- 


fro to of bude re 


will ensure a real decrease in 
through collective 


ti] 1995. 

Hopes of a social contract in 
the present climate look rather 
misplaced, although both sides 
of industry be expected to 
make strenuous efforts to 
bridge what looked initially 


Bank 


RIPPLES of anxiety passed 
through the Finnis 


ailing 

Kullberg, the Bank's 7 
said that if Skop! had 
been left to its own devices, the 


ally before, but the situation at 
Skopbanken was unprece- 
dented in the history of Finn- 


FM339m and had a negative 
return on equity of 9.3 per 
cent, while its first four month 
resuits for this year brought a 
further loss of FM85m. 

What most worried the Cen- 
tral Bank was the perilous con- 
dition of Skopbanken's largest 
shareholder — Tampella, the 
pulp and paper and engineer- 
ing group. 


than the Finns do. 
@ A reduction in employers’ 
social costs per worker on pen- 
sions, sickness and unemploy- 
ment benefits of 10 per cent; 
mw An end to cent 


Hatlons only at company 
Employers estimate their 
to make industry 


’ ‘programme 
competitive would reduce costs 


by 25-30 per cent by 1994. In the 
first year, savings could be 
around 10 per cent. 

“We have to create working 
conditions flexible enough to 
enable industry to improve 


SAK, offered a zero wage 
agreement for next year, but 
this was rejected by the 
employers, many of whom fear 
that the union leadership is 
unrealistic in its refusal to 
accept cutbacks because the 
price of failure to reach an 
agreement will be even higher 
unemployment and taxes. 

Mr Viinanen argues the two 
sides are “moving closer 
together every day”, but even 
he is rather taken aback by 
some of the demands that have 
been tabled by the employers. 
Some politicians believe the 
employers’ tough attitude 

ects their bitterness and 
disappointment at not winning 
the government over in the 
summer to a deval 
tion of the Markka. 

Negotiations between the 
two of industry are run- 
ning in parallel to talks in par- 
liament on the government’s 


1992 bu mle 
Ministry of Finance is warning 
that if the budget cuts it seeks 
are not accepted, there will be 
a farther 6 per cent rise in pub- 
lic expenditure. aaa ‘i is, the 
present package wil mean 
a 05 per cent growth and a 
1992 budget deficit of FM35bn 
because of the cost to the state 
of rising unemployment. 


At the moment it seems 
unlikely the government 


achieve all it wants. The ques- 
tlon is just how far it can com- 


‘ted 
from a 10 per cent cut from the 
present 38 per cent contributed 
to the benefit by the state. At 
present, workers out of a job 
Yeceive on average 60 per cent 
of their previous Vi for 
500 days, before reverting to a 
ices fs enor 
in emp! 

laws would revoke Finland's 
employment obligation, thus 
enabling recurrently unem- 
ployed workers to quit an 
assigned job and take training 
in lieu of employment. These 
reforms are expected to reduce 
public expenditure by FM2.1bn. 
The government is also threat- 
ening to send all its employees 
on two weeks’ unpaid leave to 
save @ further FML4bn. 

Cuts are also planned for the 
welfare benefit system. There 
will be no inflation indexation 
next year for pensioners, and 


this will save an estimated 
FM400m. Early retirement will 
not be accepted before the age 
of 60. At present, the average 
Finn retires at 55. Sickness 
jnsurance benefits will be cut 
by FMeoom. 

The farmers escape rather. 
lightly from the new stringén- 
cies. There will be only <a 


M300m cut in agricultural | 
y of that sac- ” 


subsidies. The size 
rifice should be measured 
against the FM1.520bn allo- 
cated by the state to subsidised. 
exports of next year’s agricul: 
tural overproduction. — 
Finns are unhappy about a 


elled. 
Altogether, the budget 
involves around 40 expenditure, 
cutting bills going through par- 
iament with broad support. So 
far, Mr Viinanen estimates 
agreement has been reached 


for unemployment benefits and 
pensions, and changes are 
likely to ensure an agreement 
can be reached between the. 
main parties, 

“Everybody can see the signs 
of our economic detertoration 





contract and push through the 
1992 budget indicate that it 
will, as one government 
adviser admitted, take “much’ 
blood, sweat and tears” to rec- 
tify Finland's economic ills. 
Churchillian exhortation 
seems in short supply in a. 
country which, less than a 
year ago, lived as though there 
‘were no tomorrow. 





Industrial production 
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The state is having to think again 


scene increasingly frenetic | 


Mr Kullberg emphasised that 
the Central Bank bad assumed 
Tesponsibility for the domestic 
and foreign commitments of 
Skopbanken, and guaranteed 
its liquidity, preventing its 
bankruptcy and losses for 
depositors, but he also made it 
clear that the Central Bank 

to find new owners for 
Skopbanken “as soon aS possi- 


But the crisis at Skopbanken 
may not be the end of the 
many troubles which have hit 
the Finnish banking worid this 
autumn. At the moment the 
Ministry of Finance is drawing 
up a plan to introduce a guar- 
antee find —- very much on 
the lines of the one established 
in Norway earlier this year — 
which may be needed to assist 
in underpinning an increas- 

frenetic 


banking scene. 

Difficulties have algo been 
experienced at Kansallis- 
Osake-Pankki (KOP), the coun- 
try'’s largest bank. In June 
KOP revealed a pre-tax loss of 
FM120m for its first four 
months’ operations due to 
huge loan losses of FMl1bn, 


mainly from its international 
operations. This led to the dis- 
missal of two of its most senior 
officiais under pressure from 
Finland’s Central Bank. 

But KOP bas also been the 
subject of investigation by Fin- 


KOP has been under 
investigation by 
Finland's independent 
supervisory board and 
the parliament over 
what has become 
known as the Kouri 
affair 
re 

land's independent su; 

board and the heat aay 
what has become known as the 
Kouri affair, named after the 
colourful New York-based 
Finnish financier Mr Pentti 
Kouri. This involved complex 
share dealings between KOP 
and Mr Kouri designed to 
strengthen KOP's position in 
those Finnish companies — 
notably the industrial group 
Rauma-Repola and Pohjola, the 


insurance company - that 
appeared to be moving out of 
its sphere of interest. 

There is no suggestion of 
illegalities at KOP, but the 
whole affair has raised a seri- 
ous question over the future of 
KOP’S chairman Mr Jaakko 
Lassila. 


The Union Bank looks in bet- 
ter shape, for at least it made a 
first interim profit of FM127m. 
It has carried through sizeable 
restructuring over the past 
twelve months, and although it 
is also being hit by loan losses, 
it does not seem to be as seri- 
ously under pressure as other 
competitors. 

The current turbulence 
among the Finnish banks is 
similar in many ways to that 
affecting the entire Nordic 
financial system. It reflects 
mainly the impact of the step- 
by-step. deregulation that 
started in the early 1980s. The 
abolition of all controls stimu- 
lated more market activity and 
increased competition but it 
also suposed Finland to the 
vagaries of the open interna- 
tional financial system. 


The country’s current eco- 
nomic slump, with bigh mar- 
ket interest rates, a stagnant 
stock market, a gloomy prop- 
erty scene and heightened anx- 
jety among the country’s 
larger companies after the gov- 
ernment's refusal to hie 
the currency in the summer, 
have all added to the prevail- 
ing gloom in the Finnish finan- 
cial world. 


But there is general 
ment that the comm try cannot 
return to its old ways. The old- 
style deposit bank offering a 
few basic services has been 
uct enterprise offering fangs 
en ing a 
of financial services and this 
Finns ee is that the ine 
jope i 
ae of fbi 2 ad thi 
mse of s' ility, ani e 
leaner and fitter banks which 
emerge from the present down- 
turn will be in better shape to 
compete effectively in the rest 


Of the 1990s, : % 
Robert Taylor 
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Finnish iiving standards, 
which remain - according to 


Emong the top dozen nations 


Things are worse across the Gulf of Finland 


The cousins in Estonia 


in the world. 


in co-operation 

Institute of Economics, has 
attempted to compare today’s 
living standards in the two 
countries. 

Despite the caveats, it 
makes for a sobering read. The 
latest available figures (for 
1988) suggest household 
income per bead in Estonia is 
84 times lower than in Fin- 
land. 

An Estonian worker appar- 
ently has to work six times as 
Jong ag a Finn to buy a colour 
television set. four times as 
Jong to buy a refrigerator and, 
perhaps more important, 
between 2 and 2.4 times to buy 
a pair of socks or a bar of 
soap-But it is cheaper to go to 
the movies in Estonia. 


It also seems Baltic herring 
and beef are cheaper in 
Estonia and rye bread is three 
times cheaper there than in 
Finland, although unforta- 
wately the survey takes no 
account of how available her- 
ring and beef are to the aver- 

Estonian. 


aeeat the survey indicates 
that for the majority of meat 
products, the amount that can 
be bonght with an hourly 
wage is 1.45 to 2.1 tlmes 
higher in Finland. 


Indeed, over the past 20 years, 
Finland has been almost a 
window on the world for Esto- 
nians as they have watched 
Finnish television. President 
Kekkonen visited Estonia in 
1964, and although there was 
never a free movement of peo- 


contacts between Finland and 
Estonia grew after that. A con- 
sular office was opened in Tal- 
linn by the Finns in 1970. 
Over the past year the two 
countries have grown much 
closer together. in 1990, as 
many as 70,000 people trav- 
elled by shtps and ferries 
between Helsinki and Tallinn, 
ser gad oy Fiala 
gran iy to 
Estonians. 


There seems little doubt that 
Finnish official advice of 
restraint ensured the 
government took a calmer 
route to independence than 
elther Latvia or Lithuania, In 
Finland’s plan of action for 
eastern and central Europe, 
Estonla has been targeted as 
Proportionately the fargest 
recipient for Hi 


sti 
Finnish help can be Peel 
ou environmental projects, 


vocational training, and trans- 
port, such as the planned 
super highway that will Hok 
the Baltic states’ with Ger- 
Many and provide Finland 
with an alternative for the 
movement of their exports to 


Tauno Tinsanen, an inflnential 
economist ‘ i 
who is about Mp petegiong =) 
economics chair at Glasgow 
Univ: cl take’ 
the versity ‘But few will . 
In his view, the ‘most 


Estonia can offer p cheap . 


conten trees mana soot 
on ie 

trai and education,” he 
ate a business cakare” a 


Robert Taylor 
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Sarr 's economic: eri- 
has’ brought into serious 
Y | decision-making. It 

a long time to reach 
ent in parliament on 
important question, and a 

consensus between the 


Polltical parties is needed 
-the constitution —- 


: practice, 
Bill that introduces anew 
or raises an existing one 
a two thirds majority 
it is to remain im force for 
than a year. 
the constitution was 
dfawn up in the turbulent 
early days of the country’s 
endence, this majority 
iihepens was designed as a 
safeguard to prevent a sudden 
left-wing take-over of parlia- 
ment that could then, with a 
staple majority, confiscate 
property and turn Finland into 
a tommunist society. 
Jesigned to stabilise the 


the 
ground. In fact, the 
ied majority provision 


Has prevented any 
ffom pursuing g polcies tha 
ldtked a substantial sient 


among parties that were in - 


OPposition to it in parliament. 

Today it threatens to para- 
lyse Finnish politics. In the 
last government, Social Demo- 
crats favoured changing the 
qualified majority provision. A 
measure was drawn up to do 
oe out ee re 

re the spring 

tion. Now in opposition. them- 
selves, the Social Democrats 


are less sure. 
Mr Pertti Paasio, the current 
leader, - says his party still 


by. ample. patlmentey 


argues that 


cae ey again afr the 
01 
eral election in Marc! 
es oa this is cinascepeabla 
Trade minister Mr Pertti Sal- 

oldman who was also elected 
leader of the conservative 
party this summer, is a stro! 
Feliover in changing the const 
tution on this point “We sim- 
ply cannot go on like this,” he 
says. “The fact is, the govern- 
ment is unable to govern with 
a majority.” 

Former diplomat Max Jakob- 
$6n' agrees with him. “It is an 


stitmoded system,” he argues. . 


e qualified majority provi- 
sfén has outlasted its useful- 


tess.” 

© He points out that the politi- 
3k conditions of severe polaris- 
ation in the early part Por the 


WHIs YEAR saw _ two 
8 icant events im the his- 
try ry of Nokia, Finland € sec: 

id-largest qu group. Both 
Shed light on the: path this 
fdlultinational company plans 
t6' take during the 1990s. 

Last February, Nokia bought 
Technophone, the UK cellular 
phone manufacturer, for £34m 
(then $58m), More recently, 
Nokia Data, the group's second 
largest division, was sold to 
ICL, the UK-based information 
ecnnolory group owned by 

ji japan. 

Mr Kalle Isokallio, the dep- 
uty chairman who is tipped as 
heir to Mr Simo Vuorilehto 
when he ends his period as 
chief executive in 1993, sees 


pects for expansion 
fie'na mobile hie phone and tele- 


subsidiari 
gms also felt that Nokia Con- 
Béimer Electronics, the group's 
firgest. subsidiary, which will 
iow account for 35 per cent of 
all sales after ICL’s purchase of 
Nokia Data, could grow 
een 3 and 5 per cent annu- 
~ and even faster when 
He high-definition television 
market opens up. 
We think that, especially in 
communications, we have a 
uct and marketing strat- 
y which enables us to grow 
ter than the ‘market,” 
lained Mr Isokallio, “The 
lume of the mobile phones 
is expected to grow by 
ghly 30-40 per cent annually 
‘ring the 1990s. Our target is 
to grow at least at the pace of 
eee general market.” 
‘he Technophone ‘deal, 





biparti- 
san strategy in the face of 
what is now the most severe 


Continulty between 
coalitions avoids 
polarisation, but it 
also makes inter-party 
wrangies rather bogus 
. and it ensures the 

electorate has no 
clear alternatives 





a. wider appeal in urban areas 
‘ounger voters. 
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but the government has targeted pensions as a way of saving money 


apparent inability of the previ- 
ous government to rectify 


But it is hard for the Centre 
Jeaders to blame all Finland's 
troubles on their predecessors. 
After all, the Conservatives are 


Fa 
"i 
3 

= 
te 
E 


wing party may have lost 13 of 

its 53 seats, and saw its popu- 

lar vote drop from 23.1 per cent 

19.3 per cent, but it agreed 
office. 


ish inter+ wrangles rather 
bogus it ensures the elec- 
torate has no clear choice of 
alternatives when it goes to 


the ie polls. 


People's party 
is also in Mr Aho's coalition, as 
it was in the govern- 
ment, with two ministers, 11 
seats and 5.4 per cent of the 
pols Bom the count 


vote. 
The government is the first 
non-Socialist coalition Finland 








Source: 
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which elevated Nokia to the 
second-largest cellujar tele- 
phone maker in the world, was 
also a clear signal to the mar- 
ket that the company wants to 
remain a serious player in 
mobile phones. Motorola of the 
US is presently the undisputed 
global leader in_ cellular 
Phones. with NEC of Japan in 


Technophone also provided 
the company with critical mass 
and a basis for growth i 


according to Nokia. 

che deal can be justified in 
three ways: it gives us addi- 
tional volume, raises our mar- 
ket share and. most important, 
it increases our research and 
development resources. In my 
opinion we had, in the past, 2 
shortage of R&D manpower,” 
Says Mr Jorma Ollila, president 
of Nokia Mobile Phones. 

Mr Ollila also expects a dra- 
matic shake-ont to occur in the 
next two years in the industry, 
Which will leave the market 
with only 10 survivors. 

If the move to acquire Tech- 
nophone was significant, so 
was Nokia’s announcement 
last June that it was to sell 
Nokia Data, Scandinavia's larg- 
est computer company, to ICL. 
for $400m, and a 5 per cent 
stake in the UK-based com- 
pete compe Nokia's Mr Iso- 
Kallio will also gain a seat on 
the ICL board. 

Nokia Data was the only 
loss-making unit of the group, 
which had a negative return on 
total assets last year. The 


1982 fe 84 8 86 87 88 88 9 91 
of Finance. 


= Hopes built on 
= telecommunications 


recessive state of the Swedish 
and Finnish economies this 
year would have signified 
another disappointing year for 
Nokia Data’s profitability. 

Nokia has been going 
through substantial restructur- 
ing and consolidation since 
1988, and some analysts believe 
that the dirty work which Mr 
Vuorilehto was hired to carry 
out is coming to an end. 

The new make up of the 
company means Nokia subsid- 
iaries of consumer electronics, 
mobile phones and telecommu- 
nications will now account for 
61 per cent of total net sales; 
the group's cables and machin- 
ery will account for 29 per cent 
sion for 10 per cent of sales. 

Even if ‘some analysts 
believe the overall profitability 
of the group will improve from 
the sale of Nokia Data, Nokia’s 
four-month interim result was 
not encouraging. Profits before 
tax and minority interests dur- 
ing the January-April 1991 
period fell to FM24m from 
FM217m in the same period 
last year. Of the group's five 
subsidiaries, only Nokia Mobile 
Phones experienced strong 
growth during the first four 
months of this year, with sales 
ee by 17 per cent to 


PNK is Sree ing . cee. 
pointing year for 1 says 
the recessive state of especially 
the Nordic and British markets 
will affect the group's overall 
result. Excluding Nokia Data, 
group sales are expected to 
reach FM16.5bn, with operat- 


tion to launch a full-blooded 
programme of free market eco- 
nomics, privatisation and dere- 
gulation unless it can win over 
the Social Democrats. They 
remain the main opposition, 
with a fall to 22.1 per cent in 
their vote last spring from 24.1 
per cent in the 1987 general 
election, and a drop of eight 
seats to 48 in parliament. 

Mr Pertti Paasio, the Social 
Democratic leader who faces a 
challenge to his position next 
month at a special party con- 
gress, insists his party will not 
be irresponsible. “We feel a 
responsibility not to make the 
present political situation 
impossible,” he says. 

Some of Finland’s elderly 
politicians would like to see 
the Social Democrats join the 
coalition to ensure a broad 
base for the unpalatable mea- 
sures necessary to cure Fin- 
land's ills, a suggestion that Mr 
Abo himself made when he 
first formed his government. 

Mr Paasio thinks that is 
“unrealistic”, because it would 
merely transfer the divisions of 
opinion from parliament to the 
cabinet, helead woal id snaking 
to prove decision- 

He fears the “social conse 


has broken down”, which be he 
blames chiefly on employers 
who would like to smash the 
trade unions, and on the gov- 
ernment that “wishes to 
impoverish” pensioners. 
Conservative leader Mr Salo- 
lainen agrees that the Social 
Democrats should not come 
into the government. “We have 
the strongest non-Socialist 
majority in parliament,” he 
argues. “Why should we have 
the Social Democrats back 
again? Any reshuffle of the 
coalition that led to such an 
outcome would undoubtedly be 
seen as a defeat for the new 
government and an admission 
that it could not survive with- 
out the Social Democrats.” 
The current crisis may force 
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ing profit seeing “a clear drop” 
from last year's FML.08bn_ 
However, Mr Isokallio, who 
sald trade problems with the 
neighbouring Soviet Union 
would also undermine Nokia’s 
performance in 1991, was of the 
opinion that the downturn in 
profits would be temporary. 
and not have any bearing on 
the group's long-term strategy. 


Enrique Tessieri 





a political change, but Mr Aho 
will try to avoid it if he can 
The forced devaluation of the 
currency could turn out to be 
the catalyst for a shift in the 
government's composition, but 
this remains a taboo ject 
for ministers despite the mar- 
ket rumours. 

What all sides do agree on is 


cal system has worked well in 
good times. Now its strength 
will be tested to the full. 

Of course, there is no threat 
to democracy, and the forces of 
consensus remain strong 
despite the public posturing, 
but nobody is under any illu- 
sion that the old methods of 
give and take - based on‘qual- 

voting — are under stress. 

nee the first time in many 

years Finnish politics is no lon- 
ger boring. 


Robert Tayior 


The principle has been accepted, but... 


No rush to privatise 


FINLAND is hoping to launch 
its privatisation programme as 
early as spring 1992 by diluting 
the state’s stake in Neste, the 


ermment of Esko Aho a 
positive decision in principal 
last August to proceed with 
privatisation. 

If parliament approves the 
plan, the state will relinquish 
its majority stake within Enso- 
Gutzeit, the forest group, and 
Outokumpu, the base metals 
group. It also plans to sell off a 
stake but retain a majority 
holding in Valmet, a paper 
machinery group, and Veitsila- 
oto, a forest group. 

Other state-owned compa- 


truck man- 
ufacturer; and Vaivilla, a tex- 
tile company. 
The state does not need par- 
liamentary approval for its 
Neste: this is 
only necessary if state control 
of a_ state-owned enterprise 
falls below 67 per cent. 
Finnish state-held companies 
have traditionally played an 
important role in the national 
economy, and account for as 
much as 20 per cent of all 
industrial output. Four — 
Neste, Outokumpu, Kemira 
and Enso-Gutzeit - out of Fin- 


private company by force. The 
state has, however, bought 


Finnish Export Credit ... 
Imatran Volma. .....000 v0 
Regional Development Fund 


THE LARGEST PRIVATE 


around three companies in the 
past, the first being Enso, a 
Norwegian paper beefy pulp 
company, in 1918, 

Mr Risto Ranki, a ministry of 
trade and industry official, 
headed a government commit- 
tee which made public last 
February Finland's largest-ever 
privatisation programme. 

“The privatisation pro” 
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and Mergers Commission 
blocked Kemira, a Finnish 
fertiliser and 








Mr Markku Tapio, a Ministry 
of Trade and Industry official 
who has close contacts with 
the Finnish Communist party, 
a involved in drawing up 

present privatisation pro- 
. He admits the EEA is 

a strong motivating factor 
behind Finland’ '§ present priva- 
tisation efforts. 


The original privatisation 
proposal drawn up by Mr 
Ranki’s committee envisages 
ing a tee ee state- 

run companies during this 
decade. The total substance 
value of these companies is 
Placed at FM75bn. 
Attempting to be as impar- 
tial as possible, Mr Ranki 
stresses that Finland’s privati- 
wy ona only emai bae 
ona 
ie has, however, admitted in 
the past that ‘diluting state 
ownership in large energy com- 
panies like Neste or IVO could 
raise nationalist sentiment. 
studied carefully the 
British, French, Japanese and 
British privatisation models, 
Mr Ranki believes that the new 


centre-right government will 
erie Sroealie view of 


Enrique Tessierl 














INDUSTRIAL COMPANY IN FINLAND 
MAY WELL BE TO YOUR ADVANTAGE. 


Sue 
Vo°9 


Repola Corporation is Finland's biggest publicly quoted company with an 





Besides the parent company the Repola Corporation comprises three 
independent industrial groups. 
United Paper Mills is the wortd’s second largest manufacturer of 
publication papers. 
Frauma is a technological and market leader in many sectors of the 
metal and engineering industries. 
Rloseniew is a plastic packaging group ranked arnongst the largest 
in Europe. 


With own production operations in 20 countries throughout the world 


To find out more, please call us. 


annual tumover of GBP 3,4 billion and 34,000 employees. Repola’s shares 


are quoted both on the Helsinki and the London Stock Exchanges. 


Repola offers you quite a lot ~ as an investment or as a partner. 


@REPOLA 


Repala Corporation, P.O.Box 203, SF-00171 Helsinki, Finland, tel. +358 0 182 81, telefax +358 0 182 8444. 
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Finns looking to the end of monopolies, writes Enrique Tessieri 


It’s tough owning oneself 


IT 1S no secret that Finland’s 
economic woes are in part 
attributable to the country’s 


fuelling consumer prices to 
such heights that one Swiss 
outfit has ted. 
Helsinki as Europe's most 


Hes and oligopolies 
in the market between there 
selves. New anti-trust 
legislation, however, which 

probably be in force within 
@ year, is expected to change 
matters dramatically. One 
clear improvement is that the 


th 


cent of a company’s annual 
turnover. 


New anti-trust legislation is 
also expected to have a signifi- 
cant impact on the landscape 
of Finnish industry. 

“The new law will bring 
structural changes on our 


Finnish economic power 
traditionally rested in the 
Spo anreel : coe on 

7 com- 
mercial banks i 


greater 
polisation due to the 
Economic Area (EEA), are 
going through restructuring i 
pangs. onging 
the labour sp! i 1 


land's largest construction 


pe eae group. 
A model example of a clash 





There are signs this decade will present 
onerous challenges 





sake-Pankki (KOP) and Union 
Bank of Finland — and the 
Ehrnrooth 


ish-speaking 
Finnish population, controis 
companies like Kymmene, a 
large forest group, and Metra, 


between two spheres of infla- 
ence occurred last year when 
hostile 


per cent stake. 

Some analysts argue that 
Finland’s large state-owned 
industrial sector has encour- 
aged Helsinki not to pass 
stricter anti-trust legislation, 
Finnish of trade and 
industry jails deny this. In 
defence of the state-owned 


believes it will be only a mat- 
TE ee 


a more favourable competitive j 
Finland. 


business climate in 


from the committee drafting 
new foreign investment legisla- 
tion that all foreign equity 
restrictions and _ the 
“restricted” and “free” share 


The antiquated Restricting 
Act of 1989 has been a key fac- 
tor in stopping foreign capital 
from entering in large 
quantities. The Act not only 
limits foreign equity ownership 
to 20 per cent, and under spe- 
cial up to 40 per 


trading. 

Hostile takeovers of large 
companies do occur in Finland, 
but are rare, since these five 
industrial groups bay have been 
able, at great financial cost, to 
keep ownership through com- 
plex ownership networks in 
“friendly hands”. Foreigners 
cannot own restricted shares 
except through mutual funds. 

Although the wholesale-re- 
tail companies of Kesko, Tuka, 
EKA and SOK continue to be 
Mr Purasjoki’s biggest head- 
aches, there are signs that Fin- 


Tore openly. As one 
general manager of these 
wholesale-retail chain put it: 
“It is an expensive business 
owning oneself.” 


A worker sets about felling a pine. Forests cove 
like refining, mining, shipping and real estate, 


oe 
ve 
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about 62 per cent of the country, Sud et i aser ry actin 
traditionally closed to foreign Investors 





Well known for its social consensus, for compromise between capital and labour, Finland is 


going through a stressful time. The opinion-makers are speaking a new language as they 


wrestle with economic recession 


Finland in crisis: a range of views 





We need a dose of 
Phatcherism in this country, 
but with a human face. More 

and more companies are 

Sorta orter to Ot Wil 


collective agreement with the 
trade unions any more” 

“The unions are losing their 
power. Their discipline is 
breaking down. The members 
won't follow their leaders any 
more. 





Pert Paasio 


“We have very tough years 
coming it Finland is 0 get into 
Euro-shape, We have all been 
ving beyond our means. Key 
groups of workers should not 
be allowed to strike. I want 
a market economy with a 
social conscience. It will take 
time for the message to get 


Fredericks Michael 


& Co 


'e Private Merchant Banking 


Advisors to 
Finnish 
Companies 
Considering 
Mexgers, 
Acinic’ 
Divestitures or 
Joint Ventures 
in North 
America 

or Europe. 


‘Tivo Wall Street 
New York, New York 10005 


‘Telephone: (212) 732-1600 
“Telefax (212) 732-1872 


fro Viilnanen 


through to the shopfloor.” 
ORO VIINANEN, minister of 
finance: 

We are in the worst economic 
nist realise that. The trade 

unions are ruining this 
country. If we can get a 
solution to our problems 


The only other way out is by 


WY 





every day. The unions agree 
there can be no wage rise at 


should give up the extra they 
eters 


HAIMO KANTOLA, director 
of SAK, the central organi- 
sation of trade unions: 
“Tt is very difficult for us at 
the moment. We are being hit 
harder than others by the 
downturn, with 15 per cent 
of our members without work. 
“We believe the employers 
are out to destroy or at least 
diminish the power of the 
trade untons in this country. 
There is a new breed of 
employers - technocrats with 
working experience abroad, 
who are trying it on. 
“Finland has some of the 
strongest unions in the world. 
We are ready to accept no 
wage rises next year but not 
wage cuts. I hope we can find 


a@ moderate, peaceful way out.” 
Robert Taylor 


FINNISH PROJECTS 


FANTASY BROKERS LTD of Helsinkl, 2 
marketing/distributing company, is 


Initiating s 
Weare looking for oil companies. 


GOLF 


FB. Ltd is constructing one of the finest golf 
centres in Europe some 30 miles form 
Helsinki on a beautiful 1,850-acre site. The 


plans include a 740-acre hunting 
within the ambit of an 


lake for fi: 


Zone and a 


outstanding 17th century mansion. 


EURO-CENTRES 


5 Euro-centres are to be built in southern 
Finland's prime market locations. The 
centres will provide for such facilities as 


supermarkets, 


motels, 


restaurants, 


boutiques and service stations. 


an Re 


Enquiries by fox: + 258.14.721.312. 








PROFILE: Neste 


Powering ahead toa 
more visible future 


NESTE, the Bate owned oil, 


chemicals gas gro 1s 
reflects the position of mt 


as a whole, which is attem 
ing to find a new niche 
itself in a changed Euro) e. 
Like Finland, Neste is 
keen on finding a more visible 
and permanent place in the 
highly competitive global mar- 
This spring, Neste, which is 
Finland's largest company, 
Plans to take an important step 
in this direction by diluting 
state ownership, The company 
is expected to sell off at least 
20 per cent, and hopes to gener- 
ate some an from such a 
sale. It is planning to get a 
listing at the Helsinki, Stock- 
hokn and London bourses. 
According to one ministry of 
trade and finance official, state 
ownership will be diluted for 
two reasons: the company’s 
good profitability level and the 
Teed to generate outside capi- 
tal for future large-scale invest- 
menis. Last year, consolidated 
investments at Neste rose to 
He .6bn from FM3.26bn in 


Neste has come a long way 
since the days of the Finnish- 
Soviet semi-barter clearing sys- 

tem, which came to an end at 
ihe end of last year when trade 
between the countries 
switched to hard currency. 

Neste’s politico-economic 
role in Finnish-Soviet trade 
used to be very important. In 
order to secure high levels of 
trade, Neste was given a 
monopoly over all crude 
imports to the country. In the 

year-old trade system, Fin- 
jana nd swapped manufactured 
Bonds for Soviet energy, mostly 

Neste invested heavily 
throughout the 1980s, espe- 
cially in the petrochemicals 
sector. The company under- 
stood as early as the fate 1970s 
that it had to diversify away 
from oil refining if it wanted to 
Survive. Since 1995, its expan- 
sion bas cost FMi7.6ibn, and 
more than FM5bn in invest- 
ments have been earmarked to 
the chemicals unit. 

Echoing Finland's impres- 
sive economic growth rate dur- 
ing the 1980s, an average 3 per 
cent annually, Neste has 
bloomed in the last decade 

a small of] company to a 
global player in areas like poly- 
olefins, which include special 
types of bulk plastics like poly- 
ethylene and polypropylene. 

The group's trading and sup- 


central role in Neste’s growth. 
Last year. this division alone 
generated FM22.99bn of the 
total FM46.62bn turn- 


Mr_ Juha Rantanen, vice 
chemi- 


president in charge of 
cals, has said he hopes to dou- 


ble Neste’s chemical sales in 


new expansion will occur in 
the US and Far East, Sales for 


to FMS.69bn last year. 
Neste also to invest 
up to FMdbn in at least 


one or two new oll flelds in the 
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future. The object is that at 
least one third - or more than 
3m tonnes ~ of all oil refined 
by the company should come 
from its own oil fields. 

Tee anh Neste took a step 
in direction making ¢ a 
bid for full control of Sover- 
eign, the independent” UK oil 
company. Through Sovereign, 
Neste hopes to raise its 
in-house olf production from 
0.6m tonnes to more than im 
tonnes. 

Analysts are also keenly 
watehing whether Mr Peter Lil- 
ley, trade and industry secre- 
tary, will refer the Neste bid to 
the Monopolies and Mergers 
Commission. Earlier this year, 
the commission blocked the 
acquisition of ICI's fertiliser 


ns 8 











FOR ADVERTISING INFORMATION CONTACT BEN HUGHES ~ 


071-873-3000 


FOR EDITORIAL INFORMATION CONTACT RHYS DAVID 


071-873-4090 


division by Kemira, the Finn- 
ish state-owned fertiliser 


Last year, Neste also 
aeqi si 
iary oF Arco Roe. which 
holds numerous interests in 
the Norwegian sector of the 
North Sea. These include the 
Brage and Heidrun oil fields, 
expected to come on stream in 
1994 and 1995. The company 
also currently has exploration 
and production rights in the 
UK sector of the North Sea, 

Another important area of 
expansion for Neste during 
this decade is gas. Neste signed 
an agreement in 1989 with 
Soyuzgazexport, the Soviet gas 
company, to double gas 
imports to Finland by the mid- 
90s to around 4bncum. The 
company hopes to diversify its 
gas imports in the future from 
Norway and the Soviet Shtock- 
manovskoye gas field in the: 
Barents Sea located off the 
Kola Peninsula. 

Neste is talking to other 
Finnish, Norwegian and 05 | 
companies on the possibility of ! 
exploiting the enormous Bas | 
Teserves of the Shtockmanov- 
shore Lt which has 26 tit 
ioncum of gas reserves, 
whose first phase of exploita- | 
tion is estimated at between | 
$7bn and $l0bn. } 

Investments in increasing | 
methyl-tetra-butylene-ether 
(MTBE) capacity and environ- 
mental provection will also 
require hundreds of millions of 
Finnish marks during this | 
decade, according to Neste. u 

Neste is also aiming to gain | 
a greater presence in the Baltic | 
Sea area. it has plans to build a ! 
service station network! 
throughout Leningrad, 
Estonia, avis. Lithuania, | 
Poland and northern Germany. ! 
It recently came to an agree | 
ment with the Estonians to, 
build an 80.000 tonne oil stor- | 
age complex in the harbour of ! 
Tallinn. 





Although economic and! 
political instability prevail in | 


in the Baltic Tenubion and two 
or three in Leningrad. 


Enrique Tessieri 
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ARE YOU LOOKING FOR A NEW BANKING 


PARTNER IN FINLAND WITH CONNECTIONS 
THROUGHOUT THE FINANCIAL WORLD2 


Piceroiped marketing network which serves printers and 
publishers the world over The network markets paper produced by 
paper companies in Finland and abroad. It offers an unsurpassed range 
of paper grades, including newsprint, supercalendered and coated 
magazine grades, fine papers and speciality grades. No matter what 
the abape and size of your business, call Finnpap for paper service. 


POB 380, 00101 HELSINKL, TELEPHONE +358-0-132 41, FAX +358-0-658 949, TELEX 121.429 PAPER SF 


Arkodiankaty 
Telephone +358-0-4041, telex 124714, telefax +358-0~404 


YOUR PAYMENT ORDER 
DOESN'T STOP IN HELSINK! 


The OKOBANK Gi is suffici 

based and hos Sager 
mechs esta See owe 
gua Sonne tases Wine 

offices Throughow the counéry, the bork & 
close to its customers. 

1 uv ctentele have come ie, trust OKO: 
BANK 's understand their individ 
needs ond to " offer them a fol range of 

irrespective 


internoti Benign services 4 of 
which 

(rea cert of domestics 
Provides ¢ guarantee thet 
ortions wil i w smooth vit Priced Aer 
withdrawn rm bates 


23, P.O. Bax 308, SF-O010T Helsinki 





Our customers 
_ come in all 
shapes and sizes. 


Finnpap 


350-0 4042002 SWALFT. OKOY Fl HH 


WHEN “JUST OK" 

IS NOT ENOUGH 
OKOBANK | Shi efficient network of 
foreign Ss td k's pain centres 


‘igs 
gustomers, this copperation mec 
wide-ranging contacts with all comers of the 
#f you have further requirements of 
Finnish’ bon, st conto comfoc! us You wil soon 
Notice that O! is more thon just 


Mvistare 
























The Way to the Future. 


committed to service, customer partnership, and 
innovation. The Neste way. The way to success. 

Rooted in oil and chemicals, Neste's 
activities also include shipping, gas, and renew- 
able energy sources. For further information on 
our dynamically ore oy valine please 
contact us at the address below. 


A successful future depends on knowing 
where you want to go and how you want to get 
there. Being able to respond to customers who 
know what they need and expect the best 

Neste is a company with the resources and 
the commitment to meet these challenges. A 
company able to call on specialist skills, high-tech 
know-how, and expert personnel; a company 


Neste Oil Neste Chemicals. Neste Gas, Neste Shipping. Neste Exploration and Production. 





Neste operates worldwide: Neste Oy 

Austria #Belgium #Canada # Czechoslovakia # Denmark # Finland Corporate Head Office 

® France # beNeteranss Nevayatosrde P.O. Box 20 

* Japan sa Malaysia # the Netherlands + SF- 02151 Finkand : 
Portugal # Saudi Arabia +! t : 





tel. +3) 
telefax +358-0-450 4447 








GREAT CONNECTIONS TO FINLAND. 


Did you know that the best business flights from 
cities troughout Europe to Finland, and home 

again, are on Finnair? Finnair flies nonstop every 
day from most major European cities to Helsinki. 


If you are flying to the Far East, Helsinki is the most 
efficient gateway. Finnair's nonstop Helsinki-Tokyo 


flight is the fastest from Western Europe. 


And have you experienced Finnair’s Business Class? 
High-siandard, award-winning gourmet cuisine. 
Services especially for business passengers before, 
during and after the flight Pleasant seating areas 
and complete Business Class comfort. And with 
Finnair you travel reliably and arrive on time. 


Finnair and Business Class - something real 
special in the air. 


GAINNAIR 


BUSINESS CLASS 
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“Sheffield, I suppose, could 
justly claim to be called the 
ugliest town in the Old World: 
_ inhabitants eo want ce to 
pre-eminent in everything, 
very likely do make that claim 


ni than 50 
ore years on, 
Orwell's jibe 
still rankles. Shef- 
field's landsca, no longer 


swathes of derelict land. Its 
true pre-e: nce, however, 
may lie less in its physical 
shortcomings than its attempts 

to overcome them. : 
Since the mid-1980s, bitter 
conflicts between the public 
1 Sheffield 


ably ambitions developments, 
in the hope of galvanising a 

hard-hit economy. 
Prominent among them is 
shop- 


Meadowi 
ping mall in Europe when it 


was opened Jast September. 


group, Straits, 
played for five nights te a 
packed house drawing fans 
from as far as Penzance. Taken 

with the restoration 
of the Lyceum Theatre, this 
flurry of building activity 
amounts to a transformation of 


RENTAL GROWTH (%) 


Retail 


06 
-0.1 
-o1 


Year to Aug 91 
Quarter to Aug 91 
Month of Aug 97 


Office Industrial All Properties 


~48 
4.0 
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12 
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Centre of attraction: Meadowhall has up to 30m customers a year 


of the city — are being 
im It received the 
go-ahead for a light railway 
system called the Supe 

The Sheffield Rotherham air- 
port is due to open in autumn 
1983. J times 

London have been cut. “Shef 
field’s industrial revelation is 
closer than you think” 

the advertisi at St 
Pancras railway station in Lon- 


Investment Property Databank Some of the responsibility 


THE PROPERTY MARKET 


Resurgent Sheffield’s valley of hopes 


By Vanessa Houlder 


for these improvements 
belongs to Sheffield Develop- 
ment ion, which was 
formed in 1988 with a brief to 


assembly, environmental 

improvements and i 

ture development. Its initial 

funding of £50m is set to rise to 

£90m by the end of the corpora- 

Hon's Brojected seven-year life- 
2. 


ts remit covered 2,000 acres 
of the Lower Don Valley, 
which in its heyday in the mid- 
19th century was the site for 
40,000 steel-related jobs. 





I argue 
some of this development 
would have taken place in the 


ment corporation, given its 
short be 
able to adequate environ- 


made a i 
Norwest Holst 
Renewal is due to start work 
rily, with completion sched- 
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Putting a true value’ |. 


on valuations if 


THE debate about property 
ions is again. 


term 
tion of long-term prope! 
assets” in its recent rights 
issue document 


it 

The essence of its argument 
is that the concept of a theo- 
value” in 
a depressed market with few 
Tostead cristae sreperties 
should be assessed in terms of 
expected earnings, discounted 
using a “pragmatic” rate of 
return related to a more stable 


: < 
ted average. ! : 
“ae Tan Reid, head of ( % a 

at Richard Ellis, is. 
about the . 


to : 

I ners. “It ls a snapshot. it. 

is not a forecast.” ' 

Mr Reid denies that the mar-- 

ket has been dead, although he : 

concedes that valuers have. 
property 


cash flow in ° 
tions would be to state the: 
margin of error in any valua-' 
tion. Companies could also. 
publish their cash flow projec-. 
tions in addition to their asset* 

Capital & Counties has been. 
canvassing support in the 
industry, ant most opinion’ 

pears Pro-. 
i Ne the assets” 
valuation standards committee‘ 
of the Royal Institution of; 
Chartered has asked. 


perty 
the matter. Mr 
head, is 


Cherry, the committee 
sceptical about the. case or 
change as long as banks ; 
against open market valnes. . 
an any a he says,. “we: 
hear these argument 

when the property market is, 
going down”. 
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071 538 3575 
1 Malvern Hone Menchan Gate 


199 Marth Wall Lomgan E04 $97 














50 
ft! New Malden - surrey 
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STEPHENSON HOU 
(OFF) EUSTON ROAD 
LONDON-NW1 
New Air-Conditioned 


A stylish new 
headquarters office building 
ME eh 


Kingston Road 


Please conrace DUNLOP HEYWOOD CONSULTANT SURVEYORS 071~91 3345 


@XcCEPTIONALLY PLACED 
@XcCEPTIONALLY PRICED 


LONDON DOCKLANDS 


NEW AIR CONDITIONED 
OFFICE SPACE 
FROM 2,700 - 43,000 sq. ft. 


@ GRADE If LISTED 


@ 3,500 sq ft TO LET 


TO-BE-LET 
1976/3282 15258 SOFT 
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--- Occasionally a building of particular 


ST. GEORGES HOUSE 
Bromley Rd - Beckenbam 
.-. is such a building 
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Pepi f= re es 







(42693 safe. on 8 floors & cer park) 
CLOSING DATE FOR OFFERS - 5c: NOY 1991 
‘For further devaits of these exciting brvcgirmest 


 Pleast contact British Rall Property 
Board onc- 071-922 6287 or O7I-837 MER (26 bes 





GLASGOW AREA 


HEADQUARTERS COMPLEX 


etna erkcty 
& Rutley 


cod 
pany 
So 


1041-221 9191 | 


HOUSE 
65,000 SQ FT 
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HEALEY & 
INTERNATIONAL REAL ESTATE CONSULTANTS 


With the property market becoming increasingly international and complex, 
shouldn't you be working with the experts in European property? 

In the UK, the Healey & Baker view is one of the most keenly sought 
after for advice on properly matters. And at Healey & Baker we 
believe that the dearest view of the European market can only 





be gained from on-the-ground experience. That's why we 
have steadily built one of the strongest European 
networks and are actively helping organisations 

all over Europe with their commercial real 

estate needs. Whether you need advice 

on property here in the UK or inter- 


nationally, let us help you. 
Call James Hollington 
or Peter Macpherson at 


Healey & Baker on 
071 629 9292. 
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The Commercial Property Section 
also appears on Page 20 
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COME AND VIEW LONDON'S BEST VALUE OFFICE 
LOCATION - LON 


COMMERCIAL FROPERTY OPEN DAY: 8TH AND 9TH OCTOBER 
LONDON DOCKLANDS VISITOR oon 





CENTRE, LIME 


(Ample parking available. DLR Station 


WHATEVER YOUR VIEW OF LONDON DOCKLANDS, COME AND GET THE FACTS: ! 
* AN OPPORTUNITY TO TALK TO AN INTERNATIONAL CONSORTIUM OF TOP PROPERTY 


DEVELOPERS INCLUDING: 


My te ag & York - Mountleigh - London & Edinburgh 
bee ge ape 





i Trust - Indescon - Charter » 

Port of London Properties - john Laing Developments - Nati ‘Group 

Ifour Beatty Developments - The Seifert Group - British Gas -Londos eso 

* OFFICE SPACE AVAILABLE FROM SMALL SUITES THR uA 

INTERNATIONAL CORPORATE HEADQUARTERS, rf 

For further information contact : 
Tina White on 071-512 3000 


ii Sdands 
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Eo ce voncuenereises DSA t= or Sale 
por marwrt . ZURICH * SWITZERLAND AL ACRE SITE 
fo AVAILABLE Sees, 
je § WwW I SS MADE Ze) 01S EP MLOLS TN cd 1,530 09. 



















DEVELOPMENT 

















Site of 430 acres or thereby. 
Teenie ns 
Income In excess of £400,000 pa. 


ease ae 





£15.85 psf exclusi 
ee aE hee 


Neleh Ole aera -thn 071 493 6040ext 1541 or Ff 































‘= +! A NEW HQ OFFICE BUILDING eee Ee 071 439 6292 ext 26 — —— 
AVAILABLE EARLY 1992 TO LET OR FOR SALE. 2 ee eee a 

ae Se : Bernard Thorpe COMMERCIAL WEBSTER & 60 
+: DAS NEVE BUROGEBAUDE STEHT AB ANFANG Eo URGENTLY creme | Katharine Monro 
lia 1992 ZUR MIETE BZW. ZUM VERKAUF. 07 ; REQUIRED Sues Gta} | Aberdoss aby GN 
oe 1-499 6353 Tek O4-2060771 | Tek 0224 631717 


Fac 041-221 3483 Fax: 0224 634106 
















Tn all areas, we require the 
following: Commercial 
Properties with good yields 
12% plus, Hotels 4 star § 
120 rooms plus, Nursing 
Homes any condition 40 
beds plus, Land/land 
banks t hectare plus. We 
also have sites available. 
Piease no 2nd in lines or 
time wasting. Fast comple- 
tions on all projects. 


Write Box A1652, 
Financial 








1992 SHE LVRRRIRED HME. 
SBORBRCBBHLHAZ1ZA-ENTT. 


LITTLE BURTON FARM 
ASHFORD 












LONDON - 
STRAND, WC2 


Prime 5,500 sq.ft. shop lease for sale. 68 ft. 
Frontage opposite Charing X station. 































K-M&P 
KUONt- MUELLER & PARTNER 
Immobiben-Berarung fir Unternehmen, Finanzinstitute und Bebirden 











Ht O71-499 8626 


‘Schnecizergasse 21, 8001 Zirich Tel. 02/21207 79, Fux 02 /21207 18 Os ee Premium offers invited. Apply Hammond 
London SE1 9HL Phillips (Ref: WSM) 071-487 5671. 








































COMMERCIAL FINANCE 























KINGSTON HILL 














































KNIGHTSBRIDGE. ||| =zceer ])/ erates N HILL|| [Recession-hit Ple inaak ROTORS 
oa sige tntena ee : a LISTED Gane. 100% loens to professionals) | | | Large commercial pramises looking for sub-tenants INSURANCE COMPANIES ACT 1962 
~v/” PRIME RETAIL UNIT TO LET OFFICE MANSION | |} _ For toter ifort cil to lat sh : 
gil groraad sainureivere ehiiie ere Ck ‘Tim Hyde or Hagh McHardy om: 2000 Sq Ft to share prestige 
“RCN aRe ree 4 se] BUCS MLR ECO) RA) FOR chee aie Suitable for it bea Policing THE SCOTTIGH MUTUAL ASSURANCE 
anna a 16,000 - 24,000 sq ft as : in North East Essex. SOCIETY 
RCTS RSet eee O an PAGieacwy professional/restaurant user. £7 per sq ft. Units NOTICE te hereby given thal on 3ish Suptornver 4967. & pention ‘sus prevented Ye the Coun ot 
[One Ea Near Sevenoaks, Kent DISTRIBUTION daseamates from 2,500 sq ft. Mel Acar Soraya ats vag Re ted ces 18 Yn Set 
Ect tage = adalah Fa sa LAND FOR SALE New 20 year F.RLL lease. Flexible lease terms} | frastrce Conpenies scr 1002 uarcaoning a scheme unter which tna what af br long term 
_ Up to 60 acres, adjacent Fully modernised with gas and conditions. Te Soctleh Mutsal Ansuranca Socoty isto be vanaiored ws Scotia Miao Asourarce ple 2 


o 
Company ncoprosted In Seotiand under the Compantea het 1985 anc having tte regfomed otioa 
at 25 Charlotte Square, Edinburgh. 


‘Their Lordships have pronounced the following Intriooutor int hasaid patition:- 


to motorway at Bristol. C.H. Off St Parking. 


Tel 081 392 1726 


Tel: 0223 322955 or 
0206 577667. 






JDAIMiI 407 


INDUSTRIAL PREMISES 
SETUBAL - PORTUGAL 














wx Close to new Ford/VW site 
+ 45 kms south of Lisbon. 





% 33,745 sqm of built area on 
site of 75.000 sqm 


x Offices, production and ware- 
heuer: ample on-site par- Off main road to Spain 





MARINA 














ing \ SCHEDULE 
to develop Tourist Resort, : % Port at 5 kms, rail at 1 km 13 Rublsiaw Terrace ABT 1XE 
: w Adjacent to R kt assem- Guikdford36 Castle Street 
Supporting Recreational and ae enault a! & EEC grants available Betas? Newall Greet BD 3PS bata 





Commercial Infrastructure — 
and Residential Land. 










ps Pr eS ag | 












: aoe HEALEY @ BAKER 
Antractio : Expressions of Interest in eee 
# Jahy 3531793 1701 
ee N Tap the development of sani 





Centred within 50,000 hectares of spectacular = m 
unspoilt scenery in the Ningaloo Marine Park andthe Ningaloo Reef Marina, 
Cape Range National Park. This is Australia’s unique Exmouth, Western Australia. 
answer to growing global tourism demand. . 
355 hectares of prime, pristine ocean-side 


Ac = : land are available for total or partial 
ACCESS development projects only minutes away 
Includes greatly under-utilised runway facility which from the town of Exmouth (population 3.000}. 


has an existing capacity to cater for 747 passenger jets. Detailed brochure and video are available. 
Expressions of Interest should be directed to: 


Approval — 
Enthusiastic and extensive government and community Be Jones Lang Wootton 






























































BRACCIANO 
(near Rome/ 
Italy) 


For sale 3 villas on 
31,214.25 sqm_ court 
suitable for further 
buildin: 


FOR SALE 
LUXURY TOURIST RESORT 
ALGARVE - PORTUGAL 






Nottingham 
16 The Ropewalk NGT SOT 





9 Wellesiey Road CRO ZAN 













Preston 
9 Staride Street PRI 3LU 

















support. - Phil Simpson, Managing g Director. sei g- The Portuguese owners of a recently completed 
aN jones Lang Wooton, |. 225 01 Information: reply via phone Mon tourist estate development located directly on one of 
se ta Tel . Perth, Western Australia, 6000. .00- 12. fax s Reading 
j MARINE & HARBOURS Phone (+619) 3225111. Fax (+619) 321 1149. ata.4-70450500 by mal Piaco the best beaches on central Algarve, wish to sell the 2087810 King’s Road AGT AIA 
f or contact our London office: cates ROMA Rand eis development or would consider establishing a joint 
Government of Western Australia Roger Chubb (071) 493 6040 ‘Agents venture with a major Time Share investment Southampian 
company. "0 Sten Pao. ons 













HOTEL PROJECT FOR SALE, 
AZORES 


Complete 50 room 4-star Itocury hotel project by beach on the 
eee beautiful island of Faial. The site (24,500 sq.m), with 
additional land if required is conveniently located between 
the airport and the main harbour town of Horta. Excellent 
A tow gplf clare i planed, "Tesriam be aeveloping 
A new course is |. Tourism is ins 
14 MAJOR COMMERCIAL PROPERTIES IN THE UNITED STATES| rapidly wa currently icra lo an, cate shortage of hetele 
FINANCING OFFERED TO ALL QUALIFIED BUYERS particularly for up-market tourists. There are daily 
connecting flights from Lisbon 2's hrs), also flights from 
This sale includes some of the finest properties in the Canada and the U.S.A. 
commercial real estate portfolio of the Resolution Trust This unique investment opportunity offers * Ownership of 
site with full planning permission for 50 room hotel * A 













‘The resort consists of 60 fully furnished apartments 34 The Parade, High Strost WO! TEA 
providing 168 beds, complete with tennis and 
squash courts, swimming pools, restaurant/bar, 
mini-market, shopping facilities, complete roads 
and landscaped communal areas up to the beach. 















For further details please contact 
Av. Gomes Pereira, 41 22 Esq ? 1500 Lisboa, 
telefax (351.1) 7153345. 


MADEIRA 





















































































Corporation each Appraised Over $5 Million 5 
; Government grant and a 7 year tax free holiday Between airport and Funchal 
@ FLORIDA Retail Center, Corporate Campus Office Park © Full architects plans and capital cost estimates available « 
CALIFORNIA Hotel, Mini-Storage, Office Buildings Detailed feasibility study » good projected EXCELLENT HOTEL SITE 
ARIZONA Office Building, Apartments annual return averaging 30% over 10 years, due to benefit of 
MTEXAS Office Building, Retail Center nt and tax free holiday » Relativiey modest cash outlay COASTAL LOCATION 
i MISSOURI Office Buildings r investor © Project and hotel management available, if 
i OFTIO Congregate Care Facility : Area circa 22,400 m? 
duc ie (5100 each) Offers invited in region of - £300,000, For further information contact 
& Property specific diligence packages eacl * 
and videos sent upon request QUANTUM ASSOCIATES LIMITED Corer oe oa Homa 
: M t Consultants to Tourism & Leisure Industries ie 
14% Broker cooperation offered as at ° nouns SWiK EL rants app. 


§ "How to Participate” broker seminars offered in Tel: (071) 235 7616 Fax: (071) 235 0501 


select major cities 


























aang DOCKLANDS BUSINESS CENTRE ere ae &BAKER 
ire ecm nn eek! Best value in Dockiands from £10 per & 3511 1701 44 71 629 9292 
i Nee eee eee a rl oe Ref: MW-S 


ae Comprehensive Business Facilities. 


FAX: 1-213-392-1466 071 895 9940 : STRASBOURG 


“AUCTION CONDUCTED BY KENNEDY-WILSON, INC. 
IN COOPERATION WITH CB COMMERCIAL, BROKER 


















‘Date end Nature of Charge 10th September 1063 
Mortgaga and General charge granted to Nations] 
Provinaiad Bank Limited = 






















COMMERCIAL PROPERTY SURVEYS LIST 1991 (Furnis| 




















September : Relocation Diane ents PROPERTY 

SPAIN =e : Appears every Friday in 

| Barcelona - Choice 27th September: City of London Property the Financial Times. For 
commercial property in Please contact advertising information, 
Howl cea & Tessa Taylor on 071 873 3211 please call:- 






or Peter Shield on 071 873 3284. 
The Financial Times, Number One Southwark Bridge, London SE1 SHL 





Wai Fung Cheung: 


tre. t 
groan FL.6300 sq.ft. 
071 873 3596 


parking. 
Contact: 081-951 5497. 
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COMMODITIES AND AGRICULTURE 


Offer made for |Soviet gold output ‘down 20%’ 
half Australia’s | cucvenor sr mes myer yw meta frm 








impact. tonnes 
former Soviet Union has says Soviet gold produc- during the Gorbachev era) to Union boards are exag- 
e dropped by 20 per cent since Hon this year will be about 220 between 800 and 1,800 tonnes, erated. The hoard itself might 
tain President Mikhail Gorbachev tonnes, fourth-largest after depending on the assumed be severely depleted and there wT 
emerged as leader in 1985 and South Africa, the US and Aus- level in 1970. This is well below is considerable inertia in the peas 
is likely to fall by another 9 per tralia. Uzbekistan, with an out- most western estimates. Many system. Possession is alne 
By Kevin Brown in Sydney cent in the next three years, put of 50 tonnes, is probably other analysts suggest Soviet points of the law when the law 
according to Mr Andy Smith, the largest producing region, reserves are between 2,000 and is so ill-defined — most 
4 SOVIET Trading company which have closed because of | analyst at the Union Bank of just ahead of the Siberian Far 3,000 tonnes. Present reserves reserves are still trally 
yesterday offered to buy halfof the country’s inability to pay | Switzerland. East. include more than 100 tonnes 4 
Australia’s 4.4m bales of stock- hard currency for wool In a_closely-argued paper Soviet output is predicted to of goid on deposit in the west If used as loan collateral by 
piled wool, provided it is given imports. that will draw more than the fall to 200 tonnes in the next under swap arrangements and the Soviets, gold could still ful- 
credit terms worth more than “The Soviet Union has two | usual attention in view of the three years and then might 3745 tonnes “monetary gold” a catalytic role in the eco- 
AS$Ibn. paramount priorities with | gold market's present - rise quickly to more than 300 in the state bank, nomic transformation required 
Tractors & to both imports and eco- with Soviet policies, Mr tonnes “as private overseas Mr Smith. for currency convertibllity, 
an Australian subsidiary of nomic assistance, and they are | Smith adds his voice to those capital replaces or compli- with concerns that says Mr Smith “This is the 
YAO Traktoroexport also said food and ing. Wool mills | who suggest that the Soviet ments domestic public fund- the break-up of pine Soviet only way gold reserves could 





are idle, and we have a. sharply and that the upheavals sf, Smith suggests that est by therefore give way, nervously 
it deal was approved. desperate need wool on {| in former union are joviet go! reserves ive republics, he says: republics need a little to continuity, 
Oeioe eae ay conan terms we can afford,” he said. | likely to have a damaging fallen by 800 tonnes in the last “Fears that the republican Den te mek ee ae Russie in the role of Mather 


the uffer last night from Mr ee _— 


untae gee scses| American Barrick’s glittering run of luck continues: (hit 


it would take an option on the throughout the Soviet Union | gold reserves have fallen 
: the stockpile if 
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body appointed 0 depressing the price of freshly : 

the ile. However, it was produced ‘wool. ee 2 : teks , 7 a Sm 7 4 

becalise ofthe valent aud ido because «peck in | Kenneth Gooding reports on the development of North America’s biggest single gold mine re [Ss os 
estpac Banking Corporat ustralian uction coin- ' : 

hastealia's biggest bank, cided with a ‘collapse in world OB SMITH looks heaven- jail @ decision,” says Mr Smith. tainly played a part. Ne 

which drew up the financial demand, partly caused by the wards at the clear blue 7 Despite its extraordinary mont’s mines are unionised; 

details. virtual withdrawal of Soviet sky over the Nevada des- fortune, not everything Barrick's are not. Mr Smith a 

Weekes ss head nee 2 government tl ioe He adjusts For e: 90 ae cent of ee among aS nates - mA 

financing, said Belarus had to stop the increase in the | his gaze and Tooke from his Goldstrike’s’ reserves are the US but he would prefer to 

asked for extended credit stockpile in March by abolish- | vantage point down into the locked up in sulphide ores. In operate without them. — . * 

terms to it to ship the ing a floor-price system { huge pit that his company, order to release as much ofthe © Mr Munk, as chairman, had 

wool over two years. He said intended to maximise returns } American Barrick Resources, gold as possible, Barrick roasts another reason for not pushing 

the initial deal would be worth to is half i ore in too hard for the Newmont - 

between A$12bn and A$Lébn, The wool market {| into North America’s biggest hig pressure comes, ee by merger. Sir James Goldsmith, 
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“Australia has offered credit nearly 600 cents in mid- most extensive dewatering 1 

for wheat and other commodi- demand improved. However, { mine owned by Phelps Dodge system in the US has been smaller percentage of the big: 

ties in the past, but never for the price has fallen to 446 cents | - is moving more material. installed — it is currently ger Barrick-Newmont Erpup- 

wool, so this is a new depar- over the last three months, | Barrick has so far ¢ $640m pumping 30,000 gallons a min- would be easier to sell 

ture which the commission prompting some growers to | on Goldstrike, ever-in- ute from the pit. would expect Sir James to_do . 
Sil obrioaaly. want £0 Ptharaw from the industry. ee ak een oe ee just as important, the gold eg “‘T would < hoe 

about. most wool Many believe disposal was 352,880 ounces price been falling steadily working night . 
experts to whom we have spo- the stockpile would restore } last year, should be about for most of the time since Bar- on the merger just to see: 
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stockpile would substan- The Belarus offer fo! expected to soar to 
tially enhance the value of plans announced three weeks | 1m ounce mark in 1992. out the Betze between 1989 and of the benefits’ the- : 
woo] coming on to the mar ago by Farmex, a Perth com- But Mr Smith is not thinking 2,006. Operating costs at Gold- conmanies sought can: be. . 
ket,” he said. pany, to ship up to 10m sheep | about current production at strike were $179 an ounce and achieved without a merger. : 
Mr Alexandre Savranski, carcasses a year to Viadivostok this point. He is talking about cash costs $318 in the first half says Smith. These might- 
managing director of Belarus, in a counter trade deal which ick’s latest stroke of of this year, so a market price imclude, for example, joint 
said the wool would be sold to would provide Soviet commodi- | “Inck” — the discovery of and thought it wasa Tuscalora mountain range in ounces of gold which could be of about $350 would not be par- exploration along t! wud~ 
Soviet textile mills, many of ties for sale in Europe. another huge deposit where site. The first three drill holes the Eureka and Elko counties easily recovered from oxide ticularly rewarding if it was Se nr ee 
the company seems to have were not particularly thrilling, of Nevada. It is now clear that ore. In addition there were not for another stroke of for- and Barrick b able. to, 
° e located at least another 5m according to Mr Larry Kornze, almost every hillside contains indications that there might be tune. dump waste on Newmont’,, 
Western oil companies UM) | ounces of gold in very the company's US exploration metal and it is the hig! ore down Mr Peter Munk, chairman ground. : ee 
wii Sor cant te Pu ae al pe et at AR NOUS A aS TES Soar ecae lenin te ra 
2 2 rs 
Caspian Sea project ple Vein, is expected to add feet or containing 0 Mining rights on neary all tied up in the company and ment of the rich Deep Post, 
about 400,000 ounces of gold to ounces of gold a tonne. the are owned by Mr Smith, who is Barrick’s would not gamble on the gold deposit which is mainly utder. 
By Deporen Heraromrss the oom nage eee how grade currently being aiaedt | Newromt Mining Newmont Bnaivets thought t com y Eieed ty te ud eertet homens minal to sik 
lewm: . Newmont 
AMOCO, the US oil company, Azerbaijani state oil company. $i30m to be it into produc- trike of 0.12 ounces a has 17 gold deposits containing paid too for Goldstrike. badge, Rare: Hmoad mock Neqmont ta lamas , 
said yesterday that it had Fina] Getalls of the project ti Probably 1995. tonne, about 600m ounces of in “But we knew we could get our of cee wn at its Deep Post ore. “A 
with five other western are still being settle rr TGreat ore make great _ The was a little more good four mining areas. e- money back and the deep ore a 1.05m-ounce Joan, the venture of. Deep Post will: 
companies to co-operate in which Amoco will a fea companies. And Purple Vein, luck involved in the finding of SS ee showed there was exploration t known facility of its almost certainly go ahead 
the evaluation and develop- sibility study on field, | with 5m to 6m ounces of Goldstrike’s Bete 2% lucer in North potential.” ; kind, and thus. kept interest because it makes so much eco- 
ment of the Azeri oilfield in the which is to contain | reserves, would be a company- km (1% miles) south of Purple year’s output payments (which are paid in nomic. sense. It would benefit ¢ 
Azerbaijan sector of the Cas- barrels of oil. | maker for anyone else,” says Vein and at present the biggest was 1.54m ounces, virtually ewmont’s lack of inter- gold) below 3 per cent, both companies,” Mr Smith ~' 
plan Sea. The huge fleld has been | Mr Smith. But Barrick already contributor to its output. Bar- treble the 1987 level}. est in Goldstrike in The company’s current hedg- says, ; “Se 
Unocal, McDermott and a by the Azerbaifanis | is one of the few companies in rick was “sterilising” the area, Barrick has the rights to 1986 — when it already ing assures itofa That development will 
group comprising British in water close to shore | the world with 20m ounces of or making sure that waste about 10 per cent of the Carlin fad a cornucopia of riches minimum $433 an ounce for the almost certainly have to wait: 
Petroleum, Norway's Statoil with the Oilyrocks field produ- | gold in its reserves, so another could be dumped without cov- ‘Trend — 7,000 acres smack elsewhere on the Carlin Trend next three years on its gold until 1998 at the earliest. Mean. 
and Ramco Oil Services will cing 120,000 barrels of oi} a day | 5m ounces could not be ering a gold-rich site, when the bang in the middle of New- - was understandable. “They output. - while, Mr Smith says the. ore. 
iooks he ‘becoming tae. first ing 20,000 bid aimee etal Barrick idew. How earth did Newmont in onide pint Call Wo aoe: or baby the ra % ae zie 
on i ment 80 i : 
maior wesiera inveireaiant a oa var ary Dome spoiled,” adimite tified 12m ounces of gold in the let Goldstrike get away? iy treated. Why should they be foe of fis merger aks wits then etpeced ant “the go 
ie en Cceneesinn =i Seantent eh Getednt tacks beers Vein, was discovered Goldstrike is located on the fo Sm in 158. By thet tne ort Hf ba ben ith New du. The comes wil ot Property hs yl tobe writen 
collaborate venture tech- Barrick’s geologists Carlin Trend, which runs Previous owners estab- mont ai time, I probal say much about differ- Nature's been goog ‘ta: 
with Kaspmorneftegas, the nology. looked at the physical clues 8 miles along a spur off the lished that there were 600,000 would have taken the same ences In corporate culture cer- us — don't ask me why”. «,: 
WORLD COMMODITIES PRICES 
MARKET REPORT ‘OCA — London FOX Thome  LOMDOM METAL EXCHANGE {Prices supplied by Amalgamated Matai Trading) HEATING GAL A200 US galls, conta/S galla 
Kerb close Open interest 
THE GOLD price pressed on with of more rioting in Zaire and were I = ws ew —— Total dalty turnover 20,187 lots as oe ~~ eo 
its rally yesterday, although silver _ given a further tift in afterhours ie” ee Gon tigra0 ares C”:*C«isrm case 
ry the datas ran eeeee level ce boty oye : nopotiat ee May om = os we 3 monthe 1167-75 1170-71 ATNIST ‘1181.62 1108.5-67_——- lata e710 ie rm sera 
er 2 level us CO! ni ions 850 Copper, Grade ‘torne) tumover 13,098 Apr 6018, 
Soviet reserves appeared to be Canada's Highland Valley. oe fen cen een ee as jug ket BODO 
gding in favour of the analysts Workers at the im tb-a-day mine May 9 858 es2 3 months 1338-8 1228-7 134159813387 1242-49 - tote Aug 88ST 0 6 
Opting for the low side, light will now take a strike vote. Atthe == 7 osig suen) lot of 10 tonnes Lead (Epertonne) Total dally tumover 1,583 its 
buying by commission houses LME close the three months 16CO Indicator prices (SDHs per tonne). Dally Cash 7 Z7S0 OPTS ‘S0F 
and focafs (operators trading on copper price was £1,338.50 a price for Oct.2 958.70 (947.13) 10 day average 3 montha 318.50-5.75 as1475 316-65 3147516 = lot COCOA 10 tonnea:Sftonnes 
their own account) in New York tonne, up £12 on the day, but by for Oct? G51.01 (051.60) Nickel ($ par tonne) Total dalty turnaver 2,198 lots Gloss Pravious HightLow 
helped to push the price to $356.85 _—the final kerb close it was quoted Gash 705515 752040 7490-510 
@ troy ounce, $1.50 up from at £1,442.50 a tonne. At the London Gop — tendon POX Dome 3 montha 7535-50 7500-75 7550400 T3050 7620-50 - lots i on wa as bond 
we y's 6-week high. “We Futures and Options Exchange Goss Previous Highfiow ‘Tin (S par tonnel Total dally twmnover 70 iota Mey 13Ng «13101388129 
tried to sell at $356 but it held,” rumours that some trade house 6830-40 Dec 422 | 1398 1422 1403 
one trader said. He noted, analysts were about to increase ee aes toes aera LL mile de eee 
however, that further substantial thelr forecasts ofthe 1091-02 Mie Gxt Sw ‘ins, Spactl igh Grade (per toree) etal aly wrrover Gzivios SG? 
gains would invol ion deficit to 00-81 oer 947. 
resistance at $850 are cee At he wreak Son aero ocatrect TO nikcanor pice (OS cae oun) tor Smanths TORO —tarti2Toriioos 10080 wet = ote 
copper prices responded enews “Compiled rom Restore > at pap VOTO) Benremmnes SESS PS ere 8 Srerme Ie a 
London Markets SUGAR — London FOX (Sperionne) atoms ~ Londen FOX cnaie eminem wana New York ~ ao oaelUeelCUe 
Shor MARKETS Raw Glosa Previous High/Low Gloss Previous High/Low (Prices supplied by ALM.Rothschilc) mig 85.65 as 86.20 85.50 
Crude oR perharelFos) ser. pee ae mea Tm |= Gara ta sos Gold ne ox) S price Cequtalant SOL 109 voy ov Soy ot Se mes wo Ss oe 
Dubs! Stas5a40z +025 iy ao a a 3 woe ws urs Sioing Ssavoas7.10 oa — ae “a aon we oro ge 60g OS 
Gren Ghed fer)” Settee Teme On weg on Tamer T(t tomes SCCM 5729 ae fe Se me fo 
WTI. (1 pen omy $22.552702 +030 Whee Close Pravious HigtvLow Day's high |= -358.00-398.30 Fob 335 3615 smo sen4 suGan WGan hn? Jia ane i 
pos ode rs eee TRO SGVAMEHAL — London FOX hone Daye low  _S6000S8000 0 Aer GS RG 859 = a1 11200 Bac cormine: 
INE promt dot per tonne Gr) + or. May 2S Be BO arr Grows Previous _tagiviow tose te een Quid Lending Rasen WUE) Aly Greg oz BS art Sa meee tenn 
so = Sagas tty as es aa eare Dec __1atso 198.00 __ 19800 9850) Tone “a moma 92 be wal s62 S75 S78 iiey is te ah ta 
ee ae See See piss aren AN pay ohor ae m is Ge 5 oe 
ceeciene Aras Eetaine Paris. White (Fr per wnne}: Deo ISRRS3Mar nasGary — Louden POX  Sviindexpuint Spot 2778 at738 Gove _Provious High/Low 
come ran oe Gm Pome wee ims inc | SCE OG ee 
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ment from BAe itself that 
“third parties” were encourag- 
in. 


ities opened -lower and 
extended their gains ss some 
lines of stock in the blue 
chip names came on offer. 
Traders believed that some 
marketmaking firms held 
uncomfortable amounts of 


fs SSE eat cael 
issue 


* turned more bearish. Cazenove 


never comments on market 
talk but it was later suggested 
that the broker had taken a 
more positive attitude after 
speaking to the company yes- 
terday and this prompted a 
recovery in the share price. 


BAe active 

Speculation that British 
Aerospace (BAe) would soon 
be the subject of a bid from 
GEC once again saw BAe 
shares rise sharply, by 2lp, 
early in the session. 

Buying was seen at the 


- higher levels but many dealers: 


and analysts took the view 
that GEC, which has denied 
bid , was in any 
event unlikely to mount a hos- 
tile bid and, if it did, would not 
pay a premium price. 

co Rat view gained hold, 
the shares slipped back to close 
only 7 ahead at 423p on the day 
after turnover of 3.3m. The 


issned a statement saying 
“third parties”. had been 
responsible for encouraging 


At the day’s low, the FT-SE 
Index showed a fall of just over 
22 points at 2,622.1. The Lon- 
don market then steadied and, 
in spite of an eatly loss of 13 
‘Dow Jones Industrial points in 
New York, made little further 
move in late dealings. 

The final reading put the 
FT-SE Index at 2,625.6 for a net 
fal of 18.6. Seaq volume 
decreased to 5]1.9m shares 
from 5488m in the previous 
session. Retail, or customer, 
interest in equities has been 
i this week, but moved 


Exchange statistics are yet 
available. 

The fall in the Footsie was 
emphasised by weakness in 
several of i i 


its compo- 
nents, including Reuters, ICI, 
BOC and Glaxo. Nervousness 





per cent of the number of 
shares in issue. 


Amstrad plummets 
The accolade for the biggest 
turnover stock in the market 
went to Amstrad as shares in 
the electronics group plum- 


he highest 
single day's activity since 
March 15 when Mr Alan Sugar, 
Amstrad’s chairman, sold 
42.75m shares at 79p, reducing 
his stake in the company by 7.5 
percentage points to 36.4 per 

nt. 


cer 
Profits of £20.2m, although 54 
per cent down, were above 
most City expectations, but the 
accompanying statement was 
greeted wi i . Current 


sombre. “I have never seen 
Alan Sugar as subdued as he 
was today,” said one analyst, 
who added: “Despite the very 
strong balance sheet the City 
is now thoroughly disillu- 
sioned with after the 
svents it a a profits 
upgrade ie company's 
stockbroker was followed only 
days later by the near 43m- 
placing.” 


Eurotherm added 4 at 29ip, 
with UBS Phillips & Drew 
strong supporters of the 
shares. 





NEW.HIGHS AND LOWS FOR 1991 





APPOINTMENTS 


over the prospects for a con- 
Sumer-led recovery from the 
economic recession in the DK 
were reawakened by sharp 
falls in share prices of Amst- 
rad, the computer electronics 
company, and Ratners, the 
high street retailer of popular 
jewellery. 

With the exception of BAe, 
the recent takeover features 
found less support yesterday. 
Cadbury Schweppes, boosted 
for the past fortnight by hopes 
of a bid from the US, turned 
lower and Asda, the troubled 
grocery supermarket company, 
also gave ground. 

With UK political uncertain- 
ties now reduced by the gov- 
ernment's decision against 
holding an election next 
month, stock market analysts 
have returned to an assess- 
ment of the investment funda- 
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tion out of the shares and into 
Blue Circle; the latter were 
a fraction easier at 259p. 

First National Finance 
shares gave another disturb- 
i weak performance, fall- 
ing 15 to 54p on exceptionally 
heavy turnover of 12m. Since 
the start of the week the stock 
has almost halved after the 
company's broker, Kleinwort 
Benson, sharply downgraded 
its and dividend fore- 
casts. At its peak in 1987 the 
stock stood at 357p. 

A bearish note on the life 
assurance issues, published by 
Kleinwort Benson, continued 
to weaken the life sector. 
Kleinwort said last week's 
moves by NatWest and Abbey 
National “are unequivocally 
unfavourable for life compa- 
nies; they continue the 
strongly evident trend of 
increasing competition from 
banks ign insurers”. 

Prudential, 4 off at 245p, is 
singled out by Kleinwort as 
“potentially vulnerable”, as is 
Britannic, 7 down at 958p, and 
Refuge, 7 lower at 755p. 

One of the market's biggest 
individual deals was a trade of 
5m Scottish Power at 113p, said 
to have been part of some 
large-scale switching in the 
sector. The stock ended the 
session 1% easier at 112'4p. 

Welsh and Severn Trent 
were outstanding in the water 
issues, the latter closing 9 
higher at 359p, still boosted by 
the Hoare Govett buy note, and 
the former 11 stronger at 399p, 
also supported by broker buy 
recommendations. 

Ultramar continued to make 
rapid progress, closing 10 
higher at 259p on buying stim- 
ulated by stories that the gaso- 
line refining market on the 
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a. 
if : assumed the position of chairman) and Sotheby's in investment banking, 
Hi nd Hill chairman ee Holdings. Hes a former including senior positions with 
gesa His appointment will allow chairman of Davy Corporation, Kleinwort Benson and J. 
Mr Tony Cookson, in his new and he holds the posts of Morgan both in London and 
head of UK role as group chief executive, ident of the London Tokyo. 
— . to devote the majority of his Chamber of Commerce and 
cénstruction time to the and of im The Dutch ABN AMRO 
management of the companies East European Trade Council § BANK has appointed Mr 
es aa within the group, with the Baymond Course as head of 
3 ; individual managing di @ Sir Michael Angus bas been —_ corporate and private banking 
reporting directly to him appointed as a deputy in the UK. 
instead of through a divisional chairman and a director of 
chief i NATIONAL WESTMINSTER. @ Mr Nicholas Sedgwick has 
Mr Brian Lowery has PLC, and Sir Charles Powell been made director of sales 
his executive i pecome|a director of find mareeting of MENTOR 
i personal reasons, jational Westminster , 4 specialist prival 
terrensinia banking software vendor. 
director on the Hadleigh board. British president 
m Mr Graeme Ward hasbeen for Nomura 
ve * 
of BRAVO COMMUNICATION International 
Sea ee triba system. im The London based NOMURA 
ibution 
Bravo was set up by Cable INTERNATIONAL, part of the 
and Wireless, British Airways Japanese. brokerage 
and Finite to boost British Nomura Securities, has named 
tourism by offering UK hotels Mr John Howland Jackson 
and leisure services access to as joint president. 
markets. The He is the first. president of 
consumer launch is planned British nationality to be 
for this November. appointed ataleading 
Mr Ward previously held Japanese financial institution, 
a senior position at Abbey and he will work alongside 
before setting up the other Nomura. 
Finite Group, the Milton Int president, Mr 
Keynes based systems design Lg renee a is 
: ointment is further - @ Mr Walter Carruthers — 
mw EUROPEAN CAPITAL, the reflection of Numura’s policy (pictured) is to fill the position 
independent City advisory firm of “localisation” which began of managing director at 
services in the in the early 1980s. EUROPEAN COMPONENTS 
traditional merchant banking Mr Howland Jackson, 42, CORPORATION, one of 
activities of corporate and joined Nomura in April 1988 Northern Ireland's leading 
project finance, has named as head of European corporate manufacturing groups. 
Lord Jellicoe as non-executive _ finance activities and became He joined the company as 
deputy president in May 1989 operations director in 
Lord Jellicoe isalso with overall responsibility for 1989 from Ford Motor Company 
chairman of Booker Tate, and the group's strategic planning = Ltd, Belfast, where he 
a director of both Tate & Lyle in Europe. had been plant manager for 
(where he was at one stage He has spent almost 20 years 15 years. 


Hy UVa Easy 








LONDON STOCK EXCHANGE 


S gain the upper hand 


mentals in the London market. 
Scope for further cuts in UK 
base rates is believed to be lim- 
ited and the uncertain pace af 
economic recovery has been 
underlined by the flow of poor 
trading results from leading 
UK companies. 

Strauss Turnbull, the UK 
arm of Société Générale, has 
adjusted its 5 _ forecast of the 

year-end figure to 2,700, 
although the firm sees a fur- 
ther advance to around 2,900 in 
the runup to the UK general 
election which is expected next 
Spring. 

Mr Ian Harnett of Strauss 
Turnbull said the prospect of a 
consumer-led economic recov- 
ery “has been over-played,” 
and that investors should focus 
on the capital goods sectors 
which are more likely to signal 
a revival in industrial activity. 


West Coast of America is 
becoming tighter and therefore 
more profitable. 

Two big trades in Goal, each 
of 3m shares and carried out at 
64%p and 64p, represented one 
institution liquidating its hold- 
ing in the oil group. Enterprise 
were chased higher and closed 
8 up at 52p, with the market 
said to be awaiting news from 
the group's current North Sea 


programme. 

Forte put in the best perfor- 
mance of the day among Foot- 
sie stocks following publication 
of the company's interim 


ts. 

The shares had been weak in 
anticipation of disappointing 
figures, but sentiment picked 
up after an upbeat analysts 
meeting. Mr Bruce Jones at 
Smith New Court said: “It is a 
bit patchy, but the leisure sec- 
tor is +o see signs of 
recovery.” Forte rose 8 to 271p. 
Ladbroke firmed 2 to 261p in 
sympathy, 

USM-quoted Sherwood 
Group, the lace and lingerie 
company, jumped 30 to 665p on 
firm interim results. 

A reassessment of the com- 
pany’s long term order book 
helped Rolls-Royce to pick up 
from Wednesday's fall. The 
shares firmed 2 to 146p on 
turnover of 3.2m. 


MARKET REPORTERS: 


Daniel Green, Peter John, 
Joel Kibazo, Jim McCallum, 
Steve Thompson. 

im Other market statistics, includ- 
ing the FT-Actuaries Share Indi- 
ces and London Traded Options, 
Page 25. 
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"| have little doubt 
that EDI has 
delivered more 
benefits than any 
other project we 
have undertaken 
over the last 
5 years." 

(An informed opinion.) 


Daniel Fishman Assistant Vice President McDONALD'S Restaurants 
re 
(edi \ 
naonal confcrence and 
exhibulon oa paperiess trading 


Qa 
International convention centre birminghans 20th to Stet october 1861 
‘Mieke dhe right evuperthams vish EH “PL. Conpivte ihe coupon brivw ar eall Linda Tubb on 01 72 2528 
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MONEY MARKETS 


UK rates steady 


quiet trading as the closure of 
the German market for the 
Unity Day holiday caused busi- 
ness to dry up. 

In the UK, rates remained 
supported by the belief that 
there will not be any early 
reduction in base rates; this 


month money rate which was 
barely changed at 10-4 per 
cen 


futures market continues to 


UK clearing bank base lending rate 
105 per ceat 
from September 4, 1991 
TA 


believe there will be a % point 
cut before the year-end; the 
December short sterling 
pontract Finished down one 
basis at 90.10, implying a 
rate of 9.9 per cent by the end 
of that month. 

But with no clear indicaticn 
coming from the Bank of 
England money dealers sald 
they were less certain about 
whether a cut in-rates could 
come before the yearend: 
particularly since the 
government has ruled cut a 
general election in November. 

Yesterday the market was 
coping with another large 
liquidity shortage of £1.8bn. 
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CURRENCIES, MONEY AND CAPITAL MARKETS 
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Once again, it was transactions 
by the exchequer which 
boosted the shortage and 
contributed to nearly half of 
the market's liquidity needs. 
Dealers said they believed an 
inflow of tax payments to the 
government had drained 
liquidity. The shortage 
comprised of Treasury bills 
and maturing assistance, 
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AMERICA 


FINANCIAL TIMES 


European cement —— ne 


Dow falls in wait for jobs figures 


Wall Street 


THE DOW Jones Industrial 
Average fell back through 3,000 
‘yesterday morning, as inves- 
tors unloaded stock ahead of 
today's crucial September 
employment data, writes Pat- 
rick Harverson in New York. 

1m the Dow Jones 
jal Average was down 
24.15 at 2,988.37. The more 


Poor's 500 fell 2.85 to 885.41 and 
the Nasdaq com of over- 
the-counter stocks id 3.52 


droppe 
to 522.81. NYSE volume was 
shares. 


Investors were nervous 
about the prospects for an 
interest rate cut. Although the 
Federal Reserve's policy-mak- 


many of which have edged up 

in in recent days ar on hopes of 
lower 

Among individual issues, 


EUROPE 


American Express was the 
day's most actively traded 
stock. It fell $2% to $23% in 
volume of 5.5m shares on the 
news that Amex will take a 
$265m charge against earnings 
in the third quarter because of 
losses at its credit card divi- 
the bulk of which 


iment defaults by holders of ies 
new Optima card. 

Conner dropped 
$2% to $16 after the manufac- 
turer of disc drives said that its 
third quarter profits would be 
below 44 cents a share. Komac, 
which is a major supplier 
materials to Conner, 


of 
$18% ith Beate 
18% in sympathy. 
sie in eymeathy. Anas 
drive makers could put pres- 
sure on Komag to grant price 


concessions. 

Advanced Micro slipped $% 
to $8% on a similar profits 
warning. It said that third 
quarter earnings would fall 
from the 17 cents a share 
earned in April/June. 

Upjohn, which has been on a 
roller coaster ride in the past 
few days, fell $1% to $44% as 
the market continued to assess 


NYSE volume 
Dally (milllon) 


mete A 
3 
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Mutual funds reflect Italian 


GENTLE DECLINES for a 
variety of reasons seemed to be 
the fashion on bourses yester- 
day, with the exception of 
Stockholm and Brussels. 
was closed for Unity 

Day, writes Our Markets ai 
MILAN's tentative rally 


fell B78: to 544.60 in ene 
ited at less than Wednes- 
day’s relatively high L117bn. 
After the close, September 
data showed a 


ber from L112bn in August. 
Generali eased L380 
25,460 under the weight of its 





Tokyo 
THE NIKKEI average rose 
sharply yesterday afternoon, 
reversing an early morning 
tgatast the dollar and ‘a rally 
a 
in the bond market, writes 
Exniko Terazono in Tokyo. 
Volume rose from 450m 
shares to 600m as the index 


th 
i 


a 
F 
ze 


FT-SE Eurotrack 


100 - Oct 3t 


Hourly changes 


Day's High 1102.68 


Open ttam Noon tpm 2pm 3pm 4pm Close 
1101.69 1101.94 1102.17 110229 1102.47 1102.47 1101.64 110218 


Day's Low 1101.18 


Oct 2 Oct 1 x Sep 27 Sep 26 
1104.34 1105.95 1100.47 1104.16 1108.42 
Base vahso 1000 (25/10/00) ¢ Partial basis ex Germany closed. 
ing interim results. The CAC sent CCF down FFr1.90 


Eb 


Chemical, 
day’s most active stock, 
climbed Y101 to ¥1,000 on mar- 


and development projects, 
firmed Y20 to Y1,030. 


Meiji Seika, the confectioner, 
which had previously risen on 


Telocerarinnioations iaruss 
were up as 

NIT advanced Y61,000 to 
‘¥841,000 and KDD, the interna- 
tional telecoms company, 


to FFri76.10 and Schneider 


STOCKHOLM recovered 








iil 


that US miltary forces would ud 

wo 

Pall cut of the country within 
three years. The composite 


FT-ACTUARIES WORLD INDICES 





TORONTO fell slightly in thin 
midday dealings, ahead of 
third quarter earnings and 
today’s US September jobless 
figures. 


The composite index eased 
229 to eS in volume of 
119m shares, declines leading 
advances by 194 to 155 with 209 


F International, 
saw its A shares gain C$1 to 
analysts’ fiscal 1992 earnings 

lysts” I i 
estimates. Lac Minerals also 
firmed, rising C$% to CS8h. 

Among the losers, Laidlaw B 
shares were down C$% at 


C$11%, while the nickel pro- 
ducer, Inco, dro Ch to 
C$33% on declining metal 
Prices. : 


scandal 


from a weak opening, on news 
that Mr Carl Bildt, Conserva- 
tive leader, had been formally 
elected prime minister for a 
centre-right coalition govern- 
ment. The Affarsvariden Gen- 
eral index rose 12.7 to 1,039.1 in 
thin turnover of SKr217m. 
Ericsson free Bs rose SKr4 to 
SKr160, after recent weakness. 
OSLO was hit by renewed 
pessimism over the country’s 
loss-making banks. The ail- 
share index fell 5.48 to 485.80 in 
turnover of NKr172m. Trading 
was cautious ahead of the gov- 
ernment’s presentation of its 
1992 budget, due today. 
ISTANBUL slumped to a 21- 
month-low of 2,771.97, down 


by 

tite for blue chips. 
index rose 17.81 to 1,107.12; 
turnover grew to BFri.37bn 
from BFr7%m. AMSTERDAM 
continued to lack direction as 
the CBS Tendency index eased 
0.7 to 89.5. 


index added 9.91 at 960.31 in 
turnover of 137m pesos, against 
113m. PLDT rose 7.50 pesos to 


Building shares rose on 
hopes of a new runway for Syd- 
ney’s airport and on news that 
housing finance commitments 


were up 7.6 in July. CSR added 
4 cents at A$495 and Boral 3 
cents at A$3.42. 

BANGKOKE’s index ended 
10.70 lower at 643.99 in turn- 
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But a US recovery could bring some relief, writes Jacqueline Moore 


OPES THAT the US 
economy is edging out 
of recession, together 


Europe, have pierced 
the gloom surrounding 
Europe's cement sector. 
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: “The European 
cement cycle is entering a 
period of consolidation after 
half a decade of strong growth. 
is predominantiy due to 
the high level of European 
interest rates and slowing eco- 
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Heldelberger could bs turn. cementr Malian «+h ; 

good base in eastern Europe. ing, scooping upwards relative me Norw'n =e 
in spite of the emphasis ona to its market,” he says. Asland Spanish 19 
international presence, prospects for the tigaina Spanish - mat 

some domestically based com- cement sector may not be vaiderrivas Spanish 1% 
panies could do well, say ana- bright, the downside potential valenciana Spanish 6 
lysts. The Italian producers seems to be limited. As ama- Cementla . Swiss 39 
have been belped by. hones of lysts Pa out, or j shares’ Holderbank | Swiss +05 
more prit wi - poor mance yar ———————____..,. a a 
ish companies could benefit that the unfavourable 70 Comer 3. fom, we 
from a change in sentiment k for 1981 earnings has  inaices in focal currency torma, os 
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the World Index. Similar figures are provided for the preceding quarter. 

The percentage change for each Dollar index value since the end of the calendar year Is alse 
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Since ne mid-1970s, the P-E 
surveys have shown companies 
consistently the biblical 
injunction to executives’ cash 
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5.8. 
We: 
wane: 
a S.G:-WARBURG SODITIC SA 
te 
ss SWISS EQUITIES 
ae $.G. Warburg Soditic SA is seeking the following experienced 
wre ; professionals to join their existing Geneva-based team:- 
- . senior equities salesperson 
Z . equities analyst 
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Working in conjunction with $.G. Warburg Securities, London, the 
positions will include servicing both Swiss and international 
institutions. 


The ideal candidate will have at least three years' relevant 
experience and a good understanding of Swiss equity markets, as 


well as being fluent in English. 
An excellent remuneration and benefits package is offered. 
st Applicants of Swiss nationality or with a valid Swiss work permit 


should write with a curriculum vitae, which will be treated in 
strict confidence, to: 


‘Elie Zilkba, or Anita J. Sprules, 
S.G. Warburg Soditic SA S.G. Warburg Group 
118 rue du Rhéne, Management 


1 Finsbury Avenue, 


CH-1211 Geneva 3. 
‘ : London, EC2M 2PA. 


cies 


. SE OA ae SiN) 


e 
Paris 
Our client, one of the foremost names in French and 
Banki ws 





Continent. Oh secalition us commenting 

performance on its equity portfolios has attracted an 

impressive global client base. 

Working in conjunction with the Head of Marketing, 

the suocessful applicant will be given responsibility 
tide France. 

Candidates will be international in outlook and speak 

three European languages, including French and 

English. They will have had contact with an 

institutional client base across Europe and be 


importance of the appointment. 


enclosing a full 


their current remuneration 





Street, London WC2B 


Michael Page City 


ternational Recruitment Consultants 
London Aneserada Brussels Dusseldorf Paris Sydney 













Fund Tadeeamaeas 
International Marketing 


able to demonstrate a good understanding of equity 
products. 


This opportunity provides good prospects for future 
career development both within an expanding fund 

management department and more widely within the 

bank. The remuneration package will reflect che 


Interested applicants should contact Peter Fahy on 
071-831 2000 during office hours, or write 
curriculum vitae with details of 


package to 
Michael Page City, Page Howse, 39-41 Parker 






: Latest indicators of main executive perks 


SWITZERLAND 


THE BANK OF INTERNATIONAL SETTLEMENTS 


an international insitution located in Basle 
with approximately 430 staff members 
from 22 countries 


has a vacancy in the 
Operations Support Area 


of its Banking Department which is reponsible for settlement of the bank's 
operations in the international money and capital markets. 


Qualifications : 


- Aged around 25. 
~ Fluent English. 
- Working knowledge of French and/or German. 

- Experience in Back Office work including accounting aspects. 
- Knowledge of security settlements would be an advantage. 


Recruitment will take place on the basis of an initial two-year contract. 


The Bank offers attractive conditions of employment in an international 
atmosphere and excellent welfare benefits. 


Candidates should send their application, together with a recent 
photograph and references to the Personnel Section, Bank for International 
Settlements, 4002 Basle, Switzerland, quoting Reference No. 91091. 





cee 


Bre gee ia, 








2 London W1 



























internal promotion. 
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rapid progress to fund manager level. 


investment analysis for the 


LEGAL TAX 


lied Dunbar Asset Management provides 

a full range of investment management 
and advisory services to companies in the 
Allied Dunbar Group. Funds of over 
£9 billion are invested in Equities, Fixed 
Interest and Property worldwide. Over 
£400 million of this is managed by the 
European Equity team, who are now looking 
to recruit an additional person due to an 


Your role will be to provide essential 
research back-up on a number of European 
markets to the Fund Managers. This will be 
an excellent opportunity to broaden both 
your knowledge and practical experience of 
markets and we will expect you to make 


A bright and highly capable graduate, 
probably aged in your early 20's, you will 
have around 2 years’ experience in 
European 
markets. You will have excellent com- 





marketing chief. Heatiquartered in 

Germany, but travelling widely, the 

Jersment aad ramming of the 
en! 

worldwide sales 


operation. 
to only 74.6 per cent of all ranks of Besides having marketing 
PERCENTAGE OF MANAGERS OF EACH RANK RECEIVING EACH OF THE FOLLOWING FRINGE BENEFITS: as against 77.9 in 1990. appropriate Rogeromr eral 
Help Life assurance Free Share-acquisition schemes «oe i rep ima be a wine a a wading rele in building a 
nee: Ephanéad ee rer Exec, Save — Prot years’ survey samples as of the last Finent German ag well a3 
buying pension salary sala UK budget's tart on Greck a help. 
Hake ° oy iy four-wheeled Nevertheless fay to about £100,000 
* % the signs are many companies with bonus on results, perks 
8.0 38.3 have decided in principle to replace include car and subsidised housing 
69 276 awards. 8 Hatiivannl St 115 
79 Indeed, all they seem to be ene, Greece tel Athens 
56 waiting for is court actions to ei ta ta ale 
45 safe ways of punting he 
76 decision into effect. One Richard 
65 for instance, is that if the extra @ successful mergers 
a7 ; money is not to count towards lawyer, fluent in Ital 
= - pension entitlements, the award jan and at least one other 
benefits at six different ranks of rewards. Differentials within the tiers. if anything, teetering back. finance sector which accounts for will have to be made specifically in to develop and 
2 t The first is the most managerial ranks have grown — Even so, the persisting rank 28 of the 738 companies in the Hew of a car. In which case, it is the M&A business of an interna 
senior caccutive in the outfit, steadily arcatcr, with pay at cach  differcnecs in salarics and bonuses survey 's more, it feared the tax authorities will roll tonal legal concern. probably 
followed by the more senior level rising faster than _ are reflected in the principal perks. seems that are to up their sleeves and plunder the otther Milan cr, New York with 
ordinate full-time directors, then at the next level down. The only types listed in the table become rarer even there as the company coffers with both hands. extensive travel. 
heats of function not on the board, But this year, perhaps in which do not largely conform to hitherto davish City banks and Salary indicator US$100,000 pias 
and s0 on. response to not always well same ical pattern are such cut on costs. to a job being offered by incentive bonus $250,000 
While the table shows the most informed ic there r does not john Piperogiou of the Athens. total well within reach. Other bene- 
rank differences has been a pause in with fits 


Inquiries to Mitchell Roberts Asso- 
ciates, 26-28 Sackville St, London 
Wee ate tel 071-804) 0006, fare 


"Michael Dixon 





MCM A Xerox Financial 
ees Services Company 


MCM supplies screen based financial information to 
some 1400 Currency and Fixed Income dealing 
operations worldwide, principally through the Telerate 
network. 


We are seeking a Sanior Foreign Exchange Analyst to 
join our London based team 


FOREIGN EXCHANGE 
ANALYST 


He or she will ideally have: 


« Adaegree in Economics or Finance 
Experience In a trading environment 
Ahigh degree of forax market sensitivity. 
This is essential as the service is continuously 
updated on-line, A quick reaction time, on-the-spot 
analytical ability and effective communication skis 
are thus vital. 

* — Ahigh degree of team spirit 


Fluency in French or German would be an added 
advantage. 


The right candidate will have an opportunity to rapidly 
develop responsibility in a team of analysts who have an 
excallant reputation in the market place. In the first 
instance, please forward your CV to: 


Malcolm Cook 
McCarthy, — 


Tal: 071 378 7273 Fax: 071 357 7959 


EUROPEAN INVESTMENT ANALYST/ 
TRAINEE FUND MANAGER 


c. £25,000 + Choice of Car 


munication skills and high levels of in- 
itiative. An aptitude for personal computer 
applications will also be an asset. An effective 
team member, you will need to be a fast 
learner with a disciplined approach to 
analysis. 

In return, we offer an attractive salary, 
dependent upon experience, plus a good 
package of benefits including a Company car, 
interest free season ticket loan, BUPA, profit 
sharing scheme after qualifying period, non- 
contributory pension scheme and free life 
cover. 

If you have the skill and potential we are 
looking for, please send your CV to Janice 
Byrne. Alternatively, ring or write to her for 
an application form at 9-15 Sackville Street, 
Piccadilly, London WIA 2JP. Tel 071 4343211, 
extension 4218. 

We are an Equal Opportunities Group. 
Applicants are welcome regardless of sex, 
marital status, ethnic origin or disability. 


SPOT F. X. £60,000 

A major international bank ia pecking a trader with a profitable record to date in 

‘| - Spor $/Dmk or Dink/Yen. Aged between 25 and 35, « minimum of 4 years 
|--- experience ia exsantial for this senior position. A generous performance: related 
‘bonus echeres ia it operation. - 
qo OFF-BALANCE SHEET £50,000 
“|: Our client, ‘a respocted British bank requires an individual with expertice in 
“FBS instruments in cither US$ or £. The waccessfal candidate will be proficient 
|. im trading FRA’s, Financial Fatures and Interest Rate Swaps & Options. Ideally 
aged 24 v0 32, graduates ore preferred. 
CORPORATE £40,000 
A Trading European bank wishes to appoint a degree educated castomsr dealer. 
aged 25-35, Lo services its existing client base with che full range of Treasury 
rodurts. Genuine career are offered to the exccessful incumbern, who 
come from a sound F.X. and Money Market bockground. econ eoatier 
European Ianguage would be an advantage. 

OT F. XK. £25,000 
‘A specialist Foreign Exchange dealer is sought by 2 first clate European bank. 
_ Candidates will be in the age range of 24-30 with ar least 3 years experience of 
trading interbank in either Spot Yen or Cable. Signifieant benefits apply. 
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ADVISOR 


We are a small 
accountancy firm with a 
predominately Australasian 
client base. 

We now seek a qualified 
Jawyer to join our team of 
professionals. 


Candidates should posess 
an in-depth knowledge of 
the New Zealand, Australian 
and U.K. lagal systems. 
Salary negotiable based on 
experience. 

Contact Bronwen Evans on 
071-236 7583. 
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APPOINTMENTS WANTED 
COMMERCIAL LAWYER (35) 


seeks challenging position in commerca/industry. 
Entrepreneurial, intemational axperience, Oxford - 
educated. Based Manchester, England. 
Write to Box At647 Financial Times, 
One Southwark Bridge, Londen SE1 9HL. 


UNADVERTISED VACANCIES? 
MAKING A CAREER MOVE? 


(Ba you inow howto? We dot We also knosy that moss senior positions are not advertized. 
a crt cena bt carey 
Unemployed clients ace autorestic ely registered tor consutancy or intetim mansgemant 

meee en ac umgn cemeteries, 










onnducht Malan 
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TOP OPPORTUNITIES 


SENIOR POSITIONS IN GENERAL MANAGEMENT 








Price Waterhouse 


EXECUTIVE SELECTION 


Director of Operations 
Excellent salary + benefits City 


Aspartof their strategicdevelopment management, you will berequiredto —_ with first class presentation skills. 
our client, amajor International Bank, _ prepare and present detailed Salary and benefits will not bea 
isextending their Londonoperation  proposalsat board level As partof restricting factor for the right candidate. 
toprovide investment administration your management role, you will be Applications will be forwarded 
services toa rangeofUKclients. As: responsible forthe London officeand —_ directly toour client. Therefore please 
a performance-driven organisation, be involved in recruiting appropriate _ list any organisations to whom your 
success has largely beenasaresultof  personnelandoverseeingthe necessary _ details should not be sent. In the 
aproactive andcreativeapproachto | computerenhancementstodevelop _first instance please senda 
solving customer problems. With a the business. comprehensive GV and salary 
reputation for innovation, drive and This challenging appointment details, quoting reference A/1198, to 
expansion, they now seeka like-minded requires extensive knowledge of Alannah Hunt, 
individual to take on the challenging _ operations and administration Executive Selection Division 
role of Director of Operations. within the investment management _—_Price Waterhouse 

The position involves significant —_ industry. You will havea proven Management Consultants 
business development acumen. In track record in both project Milton Gate, 1 Moor Lane 
addition to client relationship and people management, together London EC2Y9PB 













in Qatar. 














= Our cient, a major intemational corporation, has developed significant 
business links in the Soviet Union. There is a need now to co-ordinate and 
manage these activities from one local office and to provide on 4A accounting experience. An excellent command of English 
adminisration and communications support to them. F-_,<O , 
development activities to succeed, a regular int @O\- w be 
mated bewoen te Soviet Ormiston ck © riead Office 


= be accommo the nen Esta ofc pce hs 
been secured together wi 

= The Cammerdal Manager will be responsible for all the facilities, staff 
offices world wide and their Soviet business partners. The successful 
candidate will participate in business development and will be able 
to alvise the Mannai Corporation on Soviet legal, fiscal and 
corporate matters. 


The above advertisement appeared in the Top Opportunities Page 










Manager 
PT Ie wis 













is a must and it is desirable that candidates have some 
knowledge of Russian. 

# A competitive remuneration package is olfered. The terms 

are negotiable and will not be a limiting factor in making the 
Aight appointment. 

# Please reply, in confidence, quoting reference number 

‘SK207, giving career and personal details to Sazanna Karoly 

21 Est & Young Corporate Resources, 21 Conduit Street, 
Loudon WIR STE. 


i] ERNST & YOUNG 






“vial faciities, 

















of the Financial Times. 


The advertisement achieved a high level of international 
response attracting high quality candidates from 
Hong Kong to the USA 


FT candidate was successful 


















BANKING FINANCE & GENERAL 


MAJOR LEASING PROJECTS 
From £50,000 (Basic Salary) 


Applications are sought from asset finance 
professionals, aged 28 to 40, who possess at least 






‘The Investment Surveyors’ Foram has made possible the: 
now hoped to make an appoistnent eady in 1992. 







1 progressively more 
involved in the origination and negotiation of 
transactions. Prospects in terms of both 
























Tel No. 071-623 1266 Fax No. 071-626 5258 







FUND MANAGER 


A small but successful City-based 
fund management company is 
seeking to recruit an additional 
Fund Manager. Applicants should 
be graduates with at least 2 years' 
expererience of fund management. 
The area of responsibility will be for 
pension funds invested in North 
America but the the successful 
candidate will be expected to 
contribute to overall investment 
policy. A strong team player is 
required with good communication 
skills who is not afraid to asume 
immediate responsibility for 
substantial portfolios. 


JONATHAN WREN LEASING 


She 
Sag OFS 





LEASING EXECUTIVES 
£50,000 OTE 


We seek applications from outstanding leasing 
professionals to develop a number of our clients’ 
successfully expanding portfolios. Individuals 
must demonstrate a proven track record of either 
establishing vendor programmes, negotiating 
innovative middle ticket transactions or marketing 
operating lease facilities. The applicants, aged 25- 
35 and educated to degree standard, should possess 
an industrial finance house training, in-depth 
technical /structuring expertise and the ability to 
originate, negotiate and close transactions. Excellent 
career prospects and remuneration packages are 
offered. 


Please contact Keith Snow or Peter Haynes 
Jonathan Wren & Co. Ltd., 
Financial Recrnitment Consultants. 
No. 1 New Street, London EC2M 41TP 
Tel No. 071-623 1266 Fax No. 071-626 5258 


A competitive salary will be offered 
plus normal banking benefits. 


Please submit your C.V. in confidence. 


Write to Box A 1650, Financial Times, 
One Southwark Bridge, 
London SE1 9SHL. 


JONATHAN WREN LEASING 


CREDIT/FUNDING MANAGER 
c£45,000 

Reporting directly to the Head of Treasury, the 

appointee will have full responsibility for the 

assessment and review of incoming transactions 

and their placement with head lessors or funders. 


formance record over the last twelve years. 

‘We are seeking to Gill two openings: 

* Senior European Investment Analyst 

* Assistant South East Asian 
Investment Analyst 

As Burgess Capital takes a macro economic approach to 

investing, qualified analysts will provide country by country 

excellent communication skills. Portfolio management 


knowledge of operating leases/residual values. 

Additionally, well established relationships with 

are required. This is an autonomous role within a 

critical area of a major vendor leasing specialist 

and, as such, offers excellent career prospects. 
Please contact Keith Snow. 


Jonathan Wren & Co. Ltd, 
Financial Recruitment Consultants. 
No. 1 New Street, London EC2M 4TP 
Tel No. 071-623 1266 Fax No. 071-626 5258 


Ideal candidates will enjoy working with a team of six highly 
motivated, well educated, goal oriented and f; riendly 
professionals. . 

‘Valid work visa is 9 myst. Salary and benefits commensurate 
with experience. 


Burgess Capital Corporation 


JONATHAN WREN LEASING 





University 
of Reading 


Burgess Capital Corporation is a San Francisco-based 
Yntemastional Jnvesteacat 


PROFESSORSHIP OF 


PROPERTY INVESTMENT AND FINANCE 
establishment Professorship of Property Investment 
and Finance in the Department of Land Management and Development, for which applications are now invited, It is 


ofancw 


| 
| 
| 
| 
| 


takes 
x 













(Candidates who are considering an application snd who wish to discuss the post informally are invited to be in touch 
‘with Professor H.W.E. Davies, the Head of Department of Land Manzgemeat and Development (0734 318176), or 


Please contact Peter Haynes Andrew Buuns, Professor of Land Management (0734 318177). 
Farther information can be obtained from the Registrar, Room 212, Whiteknights House, 
Jonathan Wren & Co. Ltd., P.O. Bax 217. University of Whiseknights, Reading RG6 2AH (Tel: 0734 319045). 
Financial Recruitment Consultants. ‘The closing date for applications is 18 November 1991. 
No. 1 New Street, London EC2M 4TP 


Appointments 
Advertising 


appears 
every 
Wednesday 
& Thursday 


& Friday 
(international 
edition only) 


For further 
information 
please call 


Richard Jones 
071-873 3460 


Teresa Keane 
071-873 3199 


Alison Prin 
071-873 3607 


Phillip Wrigley 
071 873 3351 


ENANCIAL TIMES 
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Compliance Officer 


To £30,000 plus banking benefits 


Our client, a distinguished, UK merchant bank, seeks co strengthen its 
existing compliance team through the appointment of an additional 
ene ober hs Dare nceecaks 3 wise Yariogy = evo 

ing, financing, securities, corporate finance jt 
and is principally regulated by SEA and IMRO. oe 
‘The successful applicant will initially have responsibility for assisting in 
compliance monitoring. Candidates should preferably have an accounting 
background though a formal qualification is not essencial. Relevant 
compliance monitoring experience within an SRO would be an advantage. 
‘If interested in the position’ please call Paul Wilson on 071-831 2000 or 
write to him at Michael Page City, Page House, 39-41 Parker Street, 
London WC2B 5LH. 






























Michael Page City 
International Recruitment Consultants 
London Amsterdam Brussels Dusseldorf Paris Sydney 


















Mergers & acquisitions, leveraged buyouts, equity investments, their success 
depends as much on high quality research as financing. The ability to gather and analyse 
information and generate innovative ideas for our clients, has made Bankers Trust a 
major force in Corporate Finance, Itcalls for research and information that is always one 
step ahcad of the field. 


INDUSTRY RESEARCH 


As a senior member of a team of professionals, you will take responsibility for both 
on-going research into identified target industries and companies, primarily covering the 
cleat managers ead pray ett atl bos prajects. You will work closely with 
client managers luct specialists developing proposals to present to hi 
evaluating risks for the Bank. een 























‘You should have at least 5 years’ relevant experience, some of which should have 
been obtained in industry. A graduate, with demonstrable accounting and financial 
Strengths and strategic vision, you will have proven analytical skills and a track record in: 
developing Successful ideas for industries which are restructuring. Experience in 
vomtvuni ete effectively both iy conan at the academic level is key. The ability t6 
communicate effectively in writing verbally with all co: te I i 

ee f porate levels and with / 
The position offers both the opportunity for career devel ent in a successful giobal 
merchant bank as well as an attractive salary and benefits package, inchuding bonus 
potential. 

To discuss this further, In strictest confidence, Please telephone our congal 
Christopher Lawless on 071 379 1100 or (081 874 9417 outside office hours) oc write to 
The Bloomsbury Group, 4th Floor, Alton Hause,177 High Holborm, London WC1V 


Bankers Trust Company 

















EUROPEAN 
EQUITY MANAGEMENT. 


With a focus on specialised products this Frankfurt based ee 
Management Company has an opportunity for an experienced Equity Ma a 
In addition to responsibility for Key European Markets the successful candidate ’ 


will be expected to play a role in the formulation of : 
contribute to global asset allocation decisions. V°Stent strategy and to 


The candidate is likely in his/her early Thirties and has at least 5 vez 
si . Pi . least 5 years 

experience in managing Discretionary European Equity Accounts. First rate 

interpersonal Skills are required as well as the ability to work as part of a t 

If you are interested please send your CV plus salary details to dived we 


Thomas Hock, c/o Arthur Anderson & Co. GmbH, Ni | 
Maa : H, lymphenburger Str. 1, 8000 . 







































aaa TMS FEA crouse 4 1991 













INVESTMENT ANALYST 


as Rothschild Asser Management Limited (RAM) pail advice and investment 

management services for a wide variery of domestic and international clienrs including 
"governments, central banks, local authorities and multinational companies. 

”.. An opportunity ace exiscs for a young investment analyst to join the instiru- 







SBR SP see Dk csheatess aie Ge ee ae oko oe ee a 


Structured Sales 


Multi-Product 


Substantial Base + Profit Share Bonus City 


This prestigious investment bank seeks a seasoned distribution specialist 
oo sonore OS eee eee ae ees Oe ee oe SEY 
related and derivative 


Appointments 
Advertising 
















appears every 
Wednesday & 
Thursday 


















































‘ markets in its innovative team. 
tional fund management section, which is primarily responsible for the UK pension THE COMPANY pie 
fund investment activity of RAM. & Friday High profile once iveeuen b bank. Enviable @ Pursue a profit cocaine re Report to Managing 
. i es z sts ! é market position corporate it Director in a 
The job will mainly comprise UK sector research and individual srock (international & pacil profi sas) across geet ee in QUALIFICATIONS fae Stee ale 
‘Tecommendations. nae te finance, management markets, raduate or MBA, wi income 
moa 4 ete ss : edition only) & small f focused capital markeis team delivering structured ——yaining. Minimum of dasevects on a distribution desk. 
‘The post should artract applicants with cwo or three years" experience in an debt and equity product. } Wide ranging product ccrsotedoe including equity, 
eet thc THE POSITION Proven ability to structure and te plain vai 
investing instirution or stackbroking firm. Applicants should be graduates and/or < Distribute high margin product to bank and non bank and esoteric product. 
Professionally qualified wich 2 high standard of numeracy, literacy and interpersonal invesiors across Europe. @ Confident of business development. Desire to join a 
ed : For further information & Add to the sourcing and structuring of more complex _ small partnership style team. 
ans please call hag rina procect Please write, enclosing full cv, Ref K3936 







‘The remuneration; which will include profit-sharing and an excellent range of 


54 Jermyn Street, London, SWIY 6LX 
benefits, will be highly competitive. _ i 















Ss LONDON + 071 495 6392 
J N BIRMINGHAM * 021 233 4656 » BRISTOL » 0272 291142 + SLOUGH = 0753 694644 
MANCHESTER » 0625 539953 © GLASGOW © 041 204 4334 + ABERDEEN » 0224 639060 


Richard Jones 
071-873 3460 


In the first instance, please send a personal résumé detailing your experience, in 
the strictest confidence, to: Andrew S May, Rothschild Asset Management Limited, 
_ New Court, St Swithin's Lane, Londen ECAP 4DU. 





Teresa Keane 
071-873 3199 




















Alison Prin 
071-873 3607 


Managing Director 


Unit Trust/Mutual Fund Administration 
Isle of Man c. £70,000 p.a. 





Phillip Wrigley 
071 873 3351 






ROTHSCHILD ASSET MANAGEMENT LIMITED 





Oar client, , a major asset management firm 






MOODY'S INVESTORS SERVICE 
London - New York 


? Moody's Investors Service, the international credit rating agency, has built a worldwide 
reputation for its credit analysis. Moody's provides investors with opinions on relative 
defanlt risk. ‘This in tum assists issuers in accessing a range of capital and money markets. 


SENIOR ANALYST 


The agency is currently recruiting a European national to follow an international portfolio of 
issuers. Based in Moody's London office, this position calls for a high calibre individual, 
who is able to work effectively at senior management level. Applicants will probably be 
- educated to MBA. or Masters Degree level and have gained several years credit training at a 
major international bank. Fluency in English and another European language is required, 

















accountant or lawyer, you must be 








INVESTMENT MANAGEMENT RESOURCES 




















PROFESSOR IN QUALITY MANAGEMENT 



















preferably Spanish, Swedish or German. . pony at Capes Unt of Tectanogy. & ae deprineat f Tecusony Mange 
, tae a : Ape Priority at Chalmers University of Technology. A new Sof Tacanlony Vacate 
Based in London after an initial training period in New York, this position also offers an Currently being formed. A new chair has been established to develop research and an educational 


program in industrial quality management. 
Quali: Management includes systems and methods for a continuous development of oals 
for a firm's products, processes, and services and methods to reach these goals. ene 


ce ee ee ee eee ee es, In the division 
there are three other chairs: industrial organisation, work organisation, and industrial marketing. 


For further information abont the chair, please contact Professor Hans Bjornsson, chairman of the 
department of Technology Management, phone +46 31-72-24 94 or fax +4631 72 2497, 


For information about oe application procedure etc, contact Ms. Bodil Wennberg, personnel 
director, phone +46 31 72 26 20. 


Full application, including curriculum vitae, publications and other documents that the applicants 
wants to refer to should be sent to the Perscunel Office, Chalmers University of Technology, 
S-412 96 Gothenburg, Sweden. To be considered, a letter of intent should have reached the 
University before October 17, 1991. 


Bond 


opportanity in the newly emerging area of Buropean structured finance. 







Please ae to Wendy Brooks, Administration Manager, Moody's Investors Service Lid., 
. 51 Eastcheap, London EC3M 1LB. 












. SOUTHERN EUROPEAN 
FINANCIAL FUTURES SALES 
Excellent Salary + Bonus 




















On behalf of a major investment bank we seek a senior financial futures broker to 
















atleast 2/3 years relevant work experience and the ability to speak either Italian or 
Spanish. - 









GENERAL SECRETARY DESIGNATE ACQUISITIONS 












Please contact Timothy Sheffetd on 671-623 1266 ees ep Barclays Group Staff Union Ges Acquisitions monthly, the 
| Jonatioe Wren & Co Limited nana Recruitment Coneatents ae hapa Sales Haywards Heath 
No. 1 New Street, London EC2M 






















Telephone 071-625 1266 Fuca 071-425 5259 BGSU isa certificated independent trade union without 
affiliation to political parties and other trade unions. 
The membership consists entirely of employees and 


Trainee 























































h e 7 UAT TALE " J 7 * 
JONATHAN WREN EXECUTIVE SOCIBTE GENERAL membership  entiny of employes 
SECURITIES LIMITED totally upon its 50,000 members for the whole of its 


income. Over 50 staff are employed at its Haywards 
are a long established London firm, backed by a Heath Headquarters. 
premier French financial institution, and now 

seck to recruit a young person to train as a bond 





































AA A Outstanding opportunity exceptional and salesperson, specialising in selling to continental The appointee will be expected to take up the General 
SENIOR coven aa Soatone tale i Doge evel camden Ben epg em Sonmaces with Secretary Designate post in May 1992 and, subject to 
We require someone educated to a election to the Union's principal executive committee 


credittrained ideally withexperience 

CREDIT reer nriveis ne resaarch within feed Yocome les and 

ANALYST profi talat ceo Hance vee age of eae 
5 ‘work and clients. Ideall ve experience with 

£ EXCELLENT. a acer amber: iarciins and product risk 






would be expected to become General Secretary in 
Spring 1993. 


Applications must be in writing addressed to:- 


minimum two year university standard, bilingual 
in French and English, able ro demonstrate 2 
high level of numeracy and communication 
skills, with basic computer knowledge. Some 
experience of capiral markets, banking or 
finance would be uscful. 






























In return, we offer an exciting opporrunity The General Secretary 
5 to work with a well established, repurable Barclays Group Staff Union 
Pine Benefits This is an outstanding ‘with real prospects of house, offering excellent training facilities in a Oathall House 
promotion and advancement to the leading edge of the fixed friendly environment, plus opportunities for thall Road 
: income/corporate financing teams. personal development and forcign travel after Oa 
‘ the initial raining period. HAYWARDS HEATH 
Geet eee ee To apply, please submit a CV in the first West 5 RH163DC _ 


instance to: 

Ms. Lyn Usher, Director of Personnel, Sociéte 
Generale Strauss Turnbull! Securities Limited, 
Exchange House, Primrose Strect, Broadgate, 
London EC2A 2DD. Telephone: 071-522 1015. 














Envelopes should be marked ‘Re General Secretary 
Designate’ and the application should be accompanied 
by a full CV and the names of two referees prepared, 
ptior to shortlisting of candidates, to answer any 
questions concerning the candidate's background and 
suitability for the position. 









Applications should be submitted by 30th November 
1991 and receipt will be acknowledged by letter. 






GRADUATE SEEKS 
SUITABLE 


SALES OPPORTUNITY 
An opportuniity exists to join a fast-growing financiel 
information company. Would suit ex fonds manager, 
stockbroker or analyst. A 
Please contact Box: A1648 Financial Times, 
One Southwark bridge, London SE1 9HL 










Part time or freelance work. Experience in research 
and translation of Italian & French journalism 
including M & A analysis. 

‘Write to Box A1642, Financial Times, 

One Southwark Bridge, London SE1 9HL 






APPOINTMENTS ADVERTISING . 

appears every Wednesday & Thursday, and 
every Friday 

Giada edition only) 



















~ INTERNATIONAL ECONOMIST 


An outstanding opportunity has arisen for a young macroeconomist to join the Goldman Sachs 
economics team in London. The job will involve work on the major European and Scandinavian 
economies, focusing’ especially on the interpretation of recent data releases and the analysis of central 
bank intervention in the money markets. The ideal candidate will be 25-30 years old with several years 
experience working as an economist in the financial markets or a central banking/governmental 
organisation. Language skills are an advantage. : 

Remuneration will be competitive and career prospects are excellent. 























Candidates should apply in writing, enclosing a full curriculum vitae to: 







Gavyn Davies or David Morrison 

Managing Directors and Chief Economists 
Goldman Sachs International Limited 
Peterborough Court, 133 Fleet Street, London EC4A 2BB 












MARKETING EXECUTIVE 
Soft Commission Broker 







INVESTMENT ANALYSTS 


Expansion in UK equilies research has fed to the 
requirement for an additional analyst to cover the 
telecoms/utilities sectors. The ideal candidate would be 
under 28 years old with 1-2 years experience in the 
above or related areas. 

In addition, there is a junior position which could be 
filled by a trainee (good honours degree) or a recent 
recruit to the City. Although stock coverage will be 
based around media/packaging companies, it is intended 
that the brief will be somewhat wider such that specific 
sector experience is not required. 

For either of these positions, please write with C.V. to- 
Dr. Peter Cartwright, Williams de Brot, 6 Broadgate, 
London EC2M 2RP. 













Hoenig & Co Ltd, the leading independent soft commission 

stockbroker, is looking to expand its client base in the U.K. 
_ and continental Europe. 

We are offering an excellent opportunity for an individual 

who is energetic, ethical, enthusiastic and alert, able to 

understand and explain the advantages of using soft 
commission, and eager to promote the execution and 
research capabilities of Hoenig's worldwide network. 

The successful candidate is likely to be in her/his mid-30s, 
with a proven background in vendor marketing or equity 
sales to institutional clients. 
We offer a comprehensive remuneration package, based on 
merit, experience and results, Please write, enclosing your 
C.¥. and a recent photograph, in strictest confidence to: 


John Townley, Head of Marketing, Hoenig & Co Lid 
5 London Wall Buildings, Finsbury Circus 











































- To join a leading 

‘~“INDEPENDENT ADVISORY 
BOUTIQUE 

for German shares 


GERMAN EQUITY ANALYST 
_c_, With 1-2 years experience, fluent in German, 
““tiighily seit motivated and ambitious. There will be 
‘opportunities for servicing institutions clients. 


GERMAN SALESMAN 


With a proven commisson track record for the last 
two years; quarterly commission related 
remuneration fs offered. 












ae 


NMB POSTBANK GROEP NV 
LONDON BRANCH 


As part of the expansion of our TREASURY 































s < aa Please write with full CV to: 
Operation, we require the following: Box. A1450, Financial Times, 
SENIOR MONEY MARKET DEALER One Southwark Bridge, 


London SE1 SHL. 


SENIOR EXECUTIVES 


UNEMPLOYED: EX. PAT: CAREER RUT: RECESSION HIT 
You need a new position:- 


Emphasis — Options — Graduate. 
SPOT DEALER 
Specialising in Cross Currencies (EMS). 
Minimum 3 years experience. 
TRAINEE DEALER 










Numerate — hard working — preferably graduate. pnt cata nn ops ge 

Basic dealing room experience required. nner  inividuots seeking tat carcor charge 10 find the right possion 
2 . quickly and , normally within the unadverticed markat. 

Replies with an up-to-date CV to: Consultancy is some- 

Mrs Janice Wilson, NMB Postbank Groep NV, sos eeawee Fletcher Hunt ple. 

2Copthall Avenue, London, EC2R 7BD. Phone Richant Abery RG ROONE EEN 


on 071-836 8886 = §9 Devonshire Street, London W1N 1LT 


No Agencies Please. 





ABOVE AVERAG 
INCOMES. 


BUT ONLY 
FOR THE ABOVE 
AVERAGE. 


‘We're looking for 2 large nomber of ambirious 
finencial services at Bardays Life. 








Svenska International pic 
—— MERCHANT BANKERS —— 


CORPORATE FINANCE 
Junior Executives 


Svenska International plc is the London based investment 
banking subsidiary of Svenska Handelsbanken, one of the 
largest Swedish banking groups. We are currently 
expanding our international Corporate Finance 
























professional training and che backing of Berclays Bank. 
develop your own business conzacms indepeadency. * 
So if you think you've got what it cakes, and 

















business. A premium will be placed on strong 
quantitiative skills, and fluency in one or more 
language besides English will be an advantage. 
Remuneration will be competitive. 

Please write enclosing full C-V. to: 

Richard Parsonson 
Svenska International ple 
Svenska House 

3-5 Newgate Street 
London ECIA 7DA. 


call our hotline on 0800 585 388, and quote ref 
and we'll arrange for you co arcend a seminar. 


















One of the leadin; investment managemcy 
Alliance i ent LP. i 


search team which will be domiciled in is 
i experienced 
















both (over five years) and leas experienced APPOINTMENTS WANTED ———_— : 
‘ernie Bee ae vee EURO BROKERS 
must be EC Nationals with strong acedemic cre- . 
wees et cae el GREEK LAWYER (38) A UNIQUE OPPORTUNITY IN FIXED saan] CAL FUTURES LIMITED 
onensed enronment & European Patent Attorney INCOME FINANCING a ees - 
Alliance offers an outstanding compensation, - ELEVE! EN Years ACTIVE EXPERIENCE - We are caneatly sceking poopla with experience in beoking Reparchase nee AND GN EXCHANGE BROKER 
and bonus) and an excellent package of executive level benefits, & SOVIETIEASTERN EUROPEAN : Agrocments to join our expanding texm. . is looking to recruit account Fisedas 
Pm aaeins a any ee iitwee Gopi v NT. INTERN Applicens will require a Batchelors degres and be finest in cithor Freach, Candidates should be educated to university ters. 
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GERMAN, KTALIAN (2). 
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LONDON 


INVESTMENT MANAGERS - PRIVATE CLIENT ARM OF A MAJOR INTERNATIONAL INSTITUTION 


These vacancies call for candidates who have a minimum of £40 million funds under fee paying management. The 
Clients could be domestic or of international fiavour Nae 


report 

moving as individuals or teams, they must be capable of introducing 
organisation dedicated to H.N.W. individuals and charities. The : . 
tha highest possible standard. Some travel to clients will be necessary. The successful candidates will be self 
decisions within loose guidelines for asset allocation and 
stock selection, which are mutually agreed monthly. Where appropriate a ‘golden hello’ may be negotiable. Initial 
remuneration package negotiable £60,000-£90,000. Please telephone 071-638 4313 or evenings 081 -469 2180 for 

reference IDM4810/FT to the Managing Director: CJA. 


sation already 


starters and capable of making their own investment 





> 


CITY 


Our client is a UK house with $400m invested in the U.S. They seek a Fund Manager with sufficient experience to 
take immediate responsibility for 1-2 unit funds and with the potential to take on increasing management 
responsibilities. Candidates must have a good degree, stock market experience which inciudes a minimum of 3 
years’ specialising in and visiting the U.S., with the ability to demonstrate a fee! for the range of sectors and 
companies. Priority will be given to portfolio strategy rather than stock picking and whilst preferring money 
management experience, a strong mature personality is key and applicants from the broking side will be 
considered. Initial remuneration £30,000-£45,000 + car, non-contributory pension, mortgage subsidy. 

intment we are particularity keen to hear from 


For this 


to our client unl 





an inttlal discussion or write in confidence quoting 


FINANCIAL TIMES FRIDAY OCTOBER 4 199} 








RECRUITMENT CONSULTANTS GROUP 


SRE eeist ia a (ne ae ee ed dae 


T at - t= cl at 1-8 ae elt ola 
. 887374 Fax 


An excellent opportunity for significant career progression — prospects of Stock Options. 


INVESTMENT DIRECTORS/MANAGERS 
PRIVATE CLIENTS/CHARITIES 


ta the Board Director r: 





Opportunities for established Fund Manager to head the U.S. team in 9-12 months. 


FUND MANAGER — U.S. 


INTERNATIONAL FUND MANAGERS 


unopened 
the attention of the Security Manager: Ci 





LONDON 


market share in this hi 
relationship 


bonus, car, non-contributory pension, free life assurance, free family medical insurance, subsidised mortgage and 
assistance with removal expenses, if necessary. Applications in strict confidence under reference AMCB4812/FT 
to the Managing Director: 


ura) DEPUTY HEAD OF FIXED INTEREST _ 


CIry 


This well-known institution has in excess of £1bn of fixed interest funds. Reporting to the Investment Manager the 
successful applicant will be responsible for these funds in the |.M's absence and after a short initial period of 
familiarisation will have sole responsibility for a number of portfolios. Candidates should have preferably a 2:71 
degree in Economics or another numerate discipline and an analytical approach to investment and must have 3-4 
years’ experience in F.|. funds management, including overseas markets, as this will be a major area of 
responsibility. it is unlikely that candidates with a salesfrading background will fit the environment or the longterm 
i approach. Initial remuneration £30,000-£40,000 + car, non-contributory pension, mortgage subsidy. 

appointment we are particularly keen to hear from candidates in strict confidence by telephone on _ 


investment 
For this 


071-628 0969 or alternatively in writing, quoting reference number DH24043/FT, when your reply will be forwarded 
unopened to our cfient uniess you list companies to which they should not be sent in 2 covering letter marked for 
the attention of the Security Manager: CJRA. : 


EUROPEAN EQUITY SALES TO ITALY 

With the de-regulation of the Italian Securities ladustry, a prominent 
European Brokerage House is presently looking co engage a European 
Equity Sales person to cover che Iralian Institutional Market. The existing 
salea team, besed in London, cover all the European Markets and relevant 
derivatives. The company has firsc class research with considerable local 
inpat from the individual European Markets. Fluent in Jealian and with ac 
least chree years experience, the successful candidate will have on 
estublished active Institutional client base. 

Please apply in strictest confidence to Nick Hudsca. 


- FINANCIAL FUTURES & OPTIONS BROKER 


A major City based Insticution has sought our help with their search for a 
high calibre Financial Fucures & Options Broker. Fluency in French, 
German. Italian or Spanish is required. Wirh at least three years 
experience within the Futures and Options markers since leaving Universiry, 
an understanding of the related cash markets would be of use. Covering 
LIFFE, MATIF, SIMEX, CBOT and TIFFE, you will be part of a highly 
successful professional ream responsible for introducing Off Balance Sheet 
items to new Institutional Investors in the market and will bave a clear 
ability ro relate to client requirements. An attractive salary will be offered 


with Banking Benefits. 


Please apply in strictest confidence to Oliver Wells 


maken. 
Renvuneration will be commensurate with experience. 
Please apply in writing to: 
Sarah Agar, Euro Brokers Capital Markets Lid 


CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) 
LONDON SPJ. TELEPHONE: 071-588 3588 or 071-588 3576. TELEX: 887374. FAX: 071 


MICHELANGELO 


GENERAL QUANTITATIVE DERIVATIVES ANALYST - 


A leading International Bank requires a Quantitative Analyst to Support 
their Derivatives Sales ream. The successful candidate will have at least 
three years expenence, since graduaring, within Oprions Analysis. Highly 
numerate and abreast with current academic research, the individual will 
devise exotic options and pricing/hedging Programmes within foor areas: 
Commodities, Equities, Currencies and Fixed Income Products. The position 
requires a high level of computer literacy coupled with strong communication 
skills. The generous salary will reflect proven skills and experience. 

Please apply in strictest confidence to Oliver Wells. 


Ademanding position — scope for considerably broader responsibilities in corporate lending. Opportunity to head 
. the department or to advance to a more senior position in the UK or overseas in the medium term. 


ASSISTANT MANAGER 
CORPORATE BANKING 


£34,000-£40,000 + bonus + Mortgage Subsidy 


MAJOR INTERNATIONAL BANK — ASSETS IN EXCESS OF £40 BILLION 


Applications are invited from Corporate Bankers, aged 30-35, who have gained at least 5 years’ successful 
practical experience in corporate banking and at least 18 months calling on corporate clients in the UK, structuring. 
and closing deals. The successful candidate will report to the Head of Corporate Banking and responsibilities will 
cover looking after core relationships with major UK/multi-national clients. The main requirement will be the 
of further profitable business with existing clients and carving out new accounts aimed at a 
ly competitive field. Good credit analysis and risk assessment expe! 
identify new tunities, to structure and complete the right deal and to maintain the closest possible ongoing 
i clients is key to the success of this appointment. Initial salary negatiab! ,000 + 


Unusual opportunity to become No.2 in an established team. 


LEADING UK INSTITUTION 


SPANISH EQUITY SALES 


compares favourably ro the market. 


MICHELANGELO RECRUITMENT, 36-38 Whitefriars Street, London EC4Y SBH © Tels 071 936 2857 * Fax: 071 583 6531 



























USA, Middle East or Far East). The successful 
the Private Client and Charity Department. Whether 
significant funds under management to an 
administration and research available is of 


@ppor candidates in strict confidence by telephone on 

071-628 0969 or alternatively in writing, quoting reference number FM24042/FT, when your reply will be forwarded 

less you list companies to which they should not be sent in a covering letter marked for 
+ CURA. 


) LIMITED, 3 LONDON WALL BUILDINGS, LONDON WALL, 
+256 8501. 


A major International Securities House is currently secki 

coverage of Spanish Equity Sales to European and. UK lenin the 
represents an excellent opportunity for an individual with a strong 
European Institutiwnal client base to jom an established Sales team. The i 
successful applicant will either have progressed through an Analytical 
background to became a Specialist Country Salesperson or have an 
extensive knowledge of the Sparush Equity Market, possibly having worked 
in Spain. The Sales team is supported by top calibre Sectoral and Country 
research sourced from London and Madrid. The salary/bonus structure 


Please apply in strictest confidence to Nick Hudyon. 








Jane Wenmoth, CAL Futures Limi Pe ee 
> 50 Victoria Street, London SWitt oeagy oe 
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| FANANCIAL 
CONTROLLER 


(Director Designate) 


‘£95K+ PACKAGE : 








: A small but: highly. successful manufacturing 

company based in the Thames Valley Is seeking to. 
recruit a FINANCIAL CONTROLLER. The company 
has ‘been the subject of a recent buy-out and Is 
Seeking to strengthen its management team with this ‘ 
appointment =. . 










The successful candidate will be the senior financé 
manager in the company and will be responsible for * 
all matters financial and administrative, including 
company secretarial activities. He or she will in 
addition, as part of a small senior management 
team, be directly involved in the day-to-day and 
: longer term management of the business. 














This is an attractive position for a qualified 
accountant; Particularly one who has a strong 
background in management accounting in the 
manufacturing sector, Of equal importance is the 
ability to adopt a ‘hands on’ approach to thelr work. 
The position carries an attractive remuneration 
package a Prospects for growth with the 
organizatio 
















Replies in the first instance should be 
addressed to: 






Mr E A Richardson . 
MTI Managers Limited 
70 St Albans Road 
Watford 

Herts WD1 1RP 
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ACCOUNTANCY COLUMN 





‘|| ‘Cosmetic’ change may have harmful side effects 


By Robert Peston 


THE Accounting Standards 
Board has made it a point of 
principle to challenge powerful 
ree interests in corporate 

Tl 

Today it is taking on the big 
banks, building societies and 
independent mortgage lenders, 
by proposing aa accounting 


ance sheets by securitising 


assets, 

Securitisation is a financing 
technique allowing banks or 
other holders of financial 
assets to reconstruct these 
assets into securities, which 
are then sold to outside inves- 
tors. The most popular form of 
securitisation involves the sale 
of mortgages in in ae form of 
mortgage-backed 

In the eighties, Seeiariog 
became eek” especially 
ut ene 


companies, such as National 
Home Loans, ha' issued 
billions of pounds, of the new 
securities. 


They wanted to sell these 
assets to remove them from 
their balance sheets, in order 
to make their balance sheets 
appear stronger. Rules set by 
regulators force financial insti- 
tations to maintain certain lev- 
els of capital to cover the risks 
of holding financial assets, 
such as mortgages and other 
loans. But capital has become 
a precious commodity. So if a 
parcel of assets is removed 

a bank’s balance sheet, 


that should in theory liberate 
capital, which can be used 
by fue to take on new 


The argument can be put 
another way, A bank with a 
certain level of capital will 
appear, to its customers and 
counterparties, as a much 
stronger institution if it 
removes assets from Its bal- 
ance sheet. 

However, the ASB is pro} 
ing that securitised assets 

ould remain on the 
sheet of the institution doing 
the securitising. In other 
words, securitisation would not 
shrink the balance sheet. 

ASB wants to incorporate 
the rule change in a new 
Financial Reporting Standard 
on off-balance sheet finance, 
likely to be published at the 
end of the year — but it will 
consider counter-arguments 
during a consultation period 
ending on November 14. 

Securitisations take any 
forms. But in a typical di 
bank will transfer a cael: of 
mortgages, worth £100m per- 
haps, to a specially created 
vehicle. This is the case illus- 
i in the accompanying 


ihe specially created 
cle, or issuer, will pay the 
bank for the mortgages. How- 
ever, it is not yet in a position 
to sell the bonds to ontside 
investment institutions. Inves- 
tors are likely to want a rela- 
tively risk free or triple-A rated 
mortgage bond. But a typical 


portfolio of mortgages will not 
be triple A rated, because there 
is always a risk that the bor- 


So the issuer will take out 
insurance to cover the risk of 
default and protect the bond- 
holder - a process known as 
credit enhancement. This 
insurance can be in the tradi- 
tional form of a contract with 


may guarantee 
to cover losses. The originator 
may inject several million 
pounds into the subsidiary to 


ACCOUNTANCY APPOINTMENTS 





cover these potential losses. 
The graphic shows cash 
flows between all the inter- 
during the life of 
the bonds. The mortgage 
holder makes his or her inter- 
est payments to the issuer, 
which then uses most of this to 
pay the ferret If the 


payment of around 10 per cent 
to the bondholders. They 
receive a lower rate to reflect 
the minimal risk they face. 

Therefore the issuer retains 
a margin of 2 per cent. if there 
is a contact with an Insurer, 


part of the margin will then be 
paid by the issuer to the 


insurer in the form of premi- 
ums. Most of the rest will go to 
whoever is dealing with the 
eer on of the mort- 


gages. administration is 
ily ty be carried ont by the 


Any residual margin will 
go to the originator. 
In most cases, therefore, the 


administration fee and may 
receive any profit made by the 
issuer So the difference 
between the amount paid to 
bondholders that received 
from mortgage holders. 
The originator will 
retain a separate financial 
interest if it has as injected funds 
the issuer to cover the risk 
or mortgage default. If the 
fonds are ot used, they will be 


sates Principle ing accoun- 
ie at a company 
should consolidate assets i 


ised assets, 
4s for the control question, 
setting up the securitisa- 
ion, the originator has 
pre-determined every aspect 
of the flow of funds in 
the scheme. In that sense 
it has complete control. 


So there is a strong case for 


grind against 
other financial institutions. 
But it believes it would be 
inconsistent with its other poli- 
cies on off-balance sheet finan- 
cing to allow the securitised 
assets to be off-balance sheet. 

However, banks will be pro- 
from the 


tected ttost harmful 
effects of the accounting rule 
change. The Bank of England 
has said it will treat canal 
ance-sheet securitised assets 

if thay were ofalance show. 


the securitisa- 
tn of esses wil sll ert 


The ASB also accepts that 
assets carry a lower 
risk than non-securitised 
assets. Therefore they will 
be shown as a new and sepa- 
rate category on the balance 
sheet. 
None the less, there will be a 


'y 
investors perceive British 
banks r than 
foreign rivals, that will put 











CITY 


least 3 
business 3S is important. 


e 
ae roles Ae pal As part of The doprtont ha team of seven, the 


3 London Wall Buildings 
Tel: O7 1-588 3588 or 071-588 3576 
Tolex No. 887374 Fax No, 071-256 A501 


Excellent scope for career progression. 
INTERNAL AUDIT-BANKING 
GERMAN SPEAKING 


RECRUITMENT CONSULTANTS GROUP 


» London Wall, London EC2M SRI 


THE EUROPEAN AND ASIAN OPERATION OF WELL ESTABLISHED FINANCIAL SERVICES GROUP 


We invite year domerdlg | from 1 rape who are qualified accountants, a: 
experience either within or 


late 20’s/early 30's, who must have had at 
le the profession. Fluency in spoken German for 
nt arate a fine track record of promoang people out of audit to financial and operational 

successful candidate will carry out a r: 

























- to £35,000 
+ car + mortgage 


je of risk-based 


into business and operations of the bank. Apart from offices throu: out the UK there will be an 


and Vienna 


although there are likely to be trips to Hong 
The candidate will require the intelligence and imagination to produce on 


Kong and 


expected. 
initial salary oer e £35,000 + car, mortgage scheme and other banking benefits. 


£50,G00-240.000- | 
CAR 


whom you do not wish you 
the attention of the Security Manager: CJ 


. 30% awa' 
business 


travel 
lutions. 


Applications in strict confidence, under reference [AB24046/FT will be forwarded to our client. If there are companies to 
ir a. oe be sent, these should be listed in a covering letter and the envelope marked for 






CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRIATMENT CONSULTANTS) LIMITED, 3 LONDON WALL BUILDINGS, LONDON WALL, 


LONDON EC2M GPU, TELEPHOWE: 671-568 3588 or O71-688 2676. TELEX: G87374. FAX: (71-256 0501 


London WC2Z 


Our client is 2 broadly based practice with a strong 

and private client list. The firm has 
built an enviable reputation in dealing with 
complex matters and is widely known for its 
involvement in important cases often attracting 
tmedia interest. The firm plans to continue its 
expansion and is therefore seeking to appoint a © 
Partnership Secretary. 
















pacing t poictees ae aif 
will assume responsibility for all 

Fea ot dre el entrada 

within the firm. 




























a Tax Specialist seeking 
are both key objectives of the position. 
involvement in the tax 


and companies. 


appointment. 


candidate. 


Kingsley Napley 
‘Partnership Secretary 


c. £45,000 + Benefits 


The successful candidate will be a Qualified 
Accountant who understands the importance of an 
within a demanding 
environment. You will be computer 
literate and be able to demonstrate excellent 
interpersonal and man management skills. This 
challenging position offers variety and close 





An extensive cli ient portfolio, a commitment to quality 
income of £100 ‘ailon in 1990. This is Grant Thornton in the UK. 
This key position within our central region, based at Oxford, ¢ offers 60 Seca onal career. move fr 
greater influence, reaponsibility, variety and rewards. 
The primary role of the Tax Partner will be to lead the provision of tax and business advisory 
services to new and exiating clients. Business expansion and maintenance of technical standards 


To t our requirements will be a professionally qualifi 
base of tax experiance, but with a particalar focus on the provision of tax advice to private clients 







fe ppore 


involvement at senior level. 


Please send full personal and career details 
in strict confidence to Martyn Smith, 
Michael Page Finance, 39-41 Parker 
Street, London WC2B 5LH. 


A broader challenge for an ambitious specialist 


service, a strong network of offices and fee 


‘You will be expected to play a broad role by supporting the Office Managing Partner (and your 
fellow partners) in the atratogic development of both the office and the region, through active 
practice. 


ied Tax Specialist who has a broad 


Aged in your early 30's you will have Saveral years relevant experiende at ¢ Serior level with 
significant client exposure. Total commitment to meeting your 
technical and professional capabilities to deliver quality service are vital prerequisites for this 


Drive and entbusiaam will be evident in everything you have achieved so far. 
The compensation package and benefits will be geared towards appointing a high calibre 


For farther detaila please send comprehensive CV including salary istry ta Derek Holding, 
Regional Personnel Director, Grant Thornton, 1 Westminster Way, Oxford OX2 


Grant Thornton & 


PARTNERS IN ENTERPRISE 


OPZ, 


clients’ needs, coupled with the 








































GROUP 
FINANCIAL 
CONTROLLER 












SURREY 
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+ BENEFITS 









Financial Controllers 


Capital Markets Trading Division 


0c.£55,000 + Bonus + Car 


= Our client is a global leader in merchant and investment banking, capital markets 
sales and trading and asset management. The London office is at the centre of a 


dynamic network of European offices. 


Constantly striving to retain its unrivalled reputation for quality of service and integrity, 
exceptional 


our client now seeks to appoint two individuals to enhance the effectiveness 


of its financial control. 


Equities Division Controller 
Fixed.Income Division Controller 


management attributes. Exceptional team 


“Managing large numbers of staff, these 
leadership and communication skills will 


positions will report directly to the Capital 
Markets Controller. These positions will work 
very closely with traders and trading division 
management 
management. These roles will have overall 
responsibility for managing the _ financial 
controllership function for the divisions in the 
broadest sense. 
# Each position will involve the management of 
the monthly financial and regulatory reporting 
process as well as the monthly management 
performance reporting. Additionally, daily profit 
and loss and position limit/risk monitoring will 
also fall within the responsibility of the 
respective controllership functions. 
= Candidates for both positions must offer first 
class interpersonal skills, in depth securities 
industry experience and very _ strong 


as well as senior 





financial 


be necessary for 


accountants. 


quality car. 


I letails to Nicol 


Corporate Resources, Becket House, 1 Lambeth 


Palace Road, London SE1 
number NM359. 


#4] ERNST & YOUNG 


~® Our client is a division of a $3.6bn turnover corporation, 
currently developing a cable television and telephone network 
across the U.K. With the assistance of seasoned executives from the 
States, where the parent company leads the cable T.V. field, and with 
construction already taking place in four of the franchise areas, this 
division is now set to dominate the U.K. market. Consequently this 
company is at the beginning of a considerable period of growth and 
a requirement for a senior financial executive has been identified. 


“> The Group Financial Controller will report directly to the 
Finance Director, with responsibility for the development of 
accounting policies, procedures and controls, consistent with both 
. U.K and US. reporting requirements. This will involve the 
preparation of statutory and management accounts for the 
Group and associated companies and the provision of financial 
information to the corporate offices and Partnership Bank 
syndicates. Other areas of responsibility will include the 
implementation of a computerised accounting system, the supply of 
financial guidance to. the individual operating entities and effective 
development of a financial team of twenty, who will report directly 
to the Group Financial Controller. 


> The successful candidate will be a graduate Chariered 
Accountant, with acute commercial awareness and at least three 
years experience gained within a service industry. The individual 
will possess both the motivation to develop systems and a working 
knowledge of U.S. GAAP requirements. The role demands the 
interpersonal skills and experience to interface at the highest levels 
in both U.S. and U.K. and to deal with key operational executives. 
Consequently the successful candidate is likely to be at least 35 
years of age. The rewards attached to this position reflect the 
seniority of the post. 


If you feel you have the appropriate experience and are equal to 
the challenge this position offers then please write, 

in full confidence, to Ronnie Sull, (Executive Search Division), 

enclosing a detailed resume. 


<> 


RICHARD JAMES 


ASSOCIATES 


PREMIER HOUSE,10 GREYCOAT PLACE, LONDON SWiP 158. 
TELEPHONE: 071 222 8856, 071 222 6037/8. FAX; O71 253 1759. TELEX; 081 941 3609 


who will be very experienced qualified 


= These high profile positions will offer superb 
career opportunities to ambitious individuals as 
well as an excellent remuneration package which 
includes a performance related bonus and a 


= Please send your curriculum vitae and current 









City 















successful candidates 























Mabin, Emst & Young 
7EU, quoting reference 





















































































* Accounting Manager 
Repo/Firm Funding/Stock Loan Business 
c.£33,000 + Bonus + Car City 


= Our client offers a complete range of banking qualified accountant with in-depth 
POE sda products through its London office. A significant experience, working in a similar environment 
part of its success is derived from trading in either within the accountancy profession or in 
money markets and being involved in all major 2 moneybroking environment. Key personal 
sectors of the US and Euro money markets. strengths will include impressive interpersonal 
= With the objective of increasing controls and skills and very strong technical abilities. 
management information, our client has created = Your technical flair will be rewarded with an 
a new position which will focus on its Stock Loan attractive career opportunity, superb working 
as well as Firm and Customer Funding businesses. environment and an excellent benefits package. 
Your challenge will be to keep senior = , 
management informed of new control and © Please send your curriculum vitae and current 
processing requirements as the business grows, as salary details to Nicolas Mabin, Ernst & Young 
well as to provide the monthly financial and Corporate Resources, Becket House, 1 Lambeth 
management information. In addition financial Palace Road, London SE1 7EU, quoting reference 


“a? control over the allocation of financing costs will NM362. 


sia be considered for wns excting and Sl FER NIST & YOUNG 





















Mann Egerton is a £700m turnover motor retailer comprising a network of 64 dealerships across four European 
countries as well as a significant contract hire business. It is a major part of Inchcape plc, the international 
services and marketing group. 


The company is investing in its internal structure and is close to completing the total devolution of tts business 
systems to each of the dealerships. Two exceptional opportunities now exist for ambitious qualified accountants 
to join the newly created support team at the centre reporting to the Finance Director. 


UK Operational Audit Manager 


Northampton 
to £40,000 + Car, Bonus & Benefits 


The successful candidate will develop and lead a team capable of quickly identifying and addressing the material 
business issues in the self-accounting UK dealerships. Operational Audit will be a commercially driven function 
capable of making a targeted, stfective contribution across the company. 


You will be aged 30-35, probably an ACA, with a background in a mult?-site organisation, preferably retail. You will 
be self-disciplined with a strong personality and actively seeking a high profile in a large company. (Ref: 517} 


Planning and Analysis Manager 
Watford 
to £40,000 + Car, Bonus & Benefits 


The successful candidate will lead a small team whose purpose will be to proactively ensure that the Board is 
focussed on priority issues in all countries and that action is taken. The brief will include financial appraisal of 
acquisition targets as well as performance reporting, budgeting and capital expenditure monitoring. 

You will be aged 28-35, probably an ACMA from a large, well organised company with a keen, analytical mind 
allied to communication skills and the ability to sell the value of the function. (Ref: 513) 
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Finance Director 


Beds 
c. £35,000 + 2 Cars + Mortgage Subsidy + Bonus 
















The competitive remuneration packages will include a quality car and significant bonus potential. 
Contact Nigel Bates, Whitehead Selection Ltd, 43 Welbeck Street, London W1M 7HF. 





























Our client is a leading retail motor distribution ® supporting the Managing Director in commercial ss 
a company. With the backing of a major blue-chip decision making A Whitehead Mann Group PLC Company. 
i eames eee ree oe eee be ee ® strategic planning 
a consistent and impressive growth and now has a © statutory reporting. ; ni 
Be turnover in excess of £200 million with operations 2 : whitehead selection 
ma throughout the Northern Home Counties. The Aged 30-45 years, the successful candidate will be a 
ped Company's success, in spite of difficult trading qualified accountant, preferably Chartered, with a 
oa conditions, is founded upon strong innovative proven track record at Financial Controller or Director 


management combined with a committed and : 

motivated workforce. The Company is now poised to — Preferred experience would include financial 
embark on the next stage of its development. management within che motor industry or other sales 
The successful appointee will be expected to make a led multi-location environments with the emphasis 
proactive contribution to the financial and commercial Upon the management of change. Pethaps more 
management of the business. Responsibilities will important are the individual's personal qualities which 
































AUDIT MANAGERS 






















include: — moe drive, energy, strong oeeel ata i 

. 2 os . an Presence to command respect within a 7 
oe strong entrepreneurial culture. Midlands c£30k + car + benefits 

: Gnsiofivg computer and rhanagement ean iH Sree Tare tog a A unique opportunity has arisen for two high calibre graduate —_projects work, manage small teams and will be expected to 





accountants to join and help establish a new corporate audit make a positive contribution to the development of the 
function in a progressive and successful ple. The rapped function. 

mana; divers: f busi i i * 
Midlands, but it mak hatha a mane cand To be considered for these opportunities you will be either: 


overseas. The combined group tumover is £1.3 bn. % An ACA (first time pass), with a minimum of 3 years PQ.E. 
The new corporate audit function has been conceived as a who ts currently an Audit Manager in one of the leading 


small, highly professional team that will work with senior ~~ ° fis ofchartered accountants; or eyes 
_ Management to control risk and monitor business activities. It * A professionally qualified accountant (ACA, CIMA, ACCA 


systems 
® managing the funding of the business and Centurion House, 136-142 London Road, 
maintaining sound financial controls St Albans, Herts ALI 1SA. 





















is intended that the new function will add value by bringing a ~ first time pass) with a minimum of 3 years experience in 
commercial and constructive perspective to management the internal audit or operational review department of a 
and controt issues. major commercial organisation. 











INTERNAL CONTROLLER 


£ NEGOTIABLE LONDON WEST END 





The company is ambitious, forward looking and acquisitive. In addition to a broad range of technical experience, you will 

There is therefore considerable scope for career progression need to demonstrate excellent interpersonal skills, imagina- 

together with exposure to a wide range of technical and tion, drive and a commitment to high standards. 

commercial situations. The company is therefore seeking : rregt 

exceptionally talented individuals who will have already _—'f you are excited by the prospect af joining this new team 

demonstrated the capacity for rapid progression in a please send your curriculum vitae to Anne Mills aca, Anne 

demanding environment. Mills Associates, Gothic House, Barker Gate, Nottingham, 
NG1 1JU. Telephone 0602 419599, Fax 0602 500098. Initial 

Reporting to the Group Audit Manager, the two Audit interviews will be conducted week commencing 14th 

Managers will undertake high leve! reviews and special October, 1991. 


a ANNE MILLS ASSOCIATES 


FINANCIAL AND MANAGEMENT SELECTION 


























We are a Swiss banking organisation with a Products covered include: 

history in London spanning 25years and a local 

balance sheet of over $15 billion. Active in * vy, and Capital Mi: * 
treasury and investment markets, our key assets wae = ae hore 
are an international customer base and top * Credits * EDP * Off Balance Sheet 
professionals. 


























The role is to lead a small team and to carry This ees SEA co eae @ qualified 

responsibility for the audit and Hance of accountant with comprehensive previous 

; ano CORD experience in banking and financial auditing. 

the bank's operations in the areas of: A working knowledge of French will be . 

ra ental purge = be given to 

* Establishment and implementatio @ highly motivated a ible person with 
of procedures Hnpreme) 3 00d analytical and communications skills. 



































Fiera 













i? ROBERT HALF 
ines| Financial Recruitment Specialists FINANCIAL TIMES 


























full curriculum vitae with details of current INVITE YOU TO A is 
* Audit of operations including ire F James, Discount Bank & Trust BUSINESS BREAKFAST Plex 
NEE EFFECTIVE TIME MANAGEMENT | |:3s 







































ey 
IN MANCHESTER ON IN THAMES VALLEY ON IN BIRMINGHAM ON :, we tka 

TUESDAY 29TH WEDNESDAY 6TH TUESDAY 12TH ot Sgt 

OCTOBER 1991 NOVEMBER 1991 NOVEMBER 1991 2 Ba 

Sg i ee ee a AT THE MIDLAND HOTEL AT THE AT THE BIRMINGHAM Bete 
PETER STREET, SLOUGH/WINDSOR BOTANICAL GARDENS, . re wine : 

MANCHESTER, HOLIDAY INN, WESTBOURNE ROAD, og Pigg 

Appointments 8.30am - 9.30am DITTON ROAD, LANGLEY EDGBASTON, 
Advertising NR. SLOUGH, BERKS. 8.00am - 9.15am 







8.30am - 9.30am 


Established to carry out 2 major property 

























































Property development in the South East, our client is appears every 
backed by 2 group of highly regarded and well 
Development established companies. ‘The _matti-million Wednesday & Thursday 
pound project is now at an exciting stage o' < . 3 i < : * 7 
its development. & Friday (intemational Wh Sats ee vivea | by Rey Brighton, a Dirnctor of Time ‘Roy, Brighton is a Girecior: of Time Manager Intemational; 
‘The Financial Controller will report to the © edition only) E 3 Fecoguised in 38 counties fer toy eee orgamisation 
FIN AN Cc L Chief Executive and maintain close relation- © Balancing day-to-day demands with moeting long- corporate developruent programmes, range of personal and 
| A ships with the venture partners. Preparing For further information term goals. An Accountant by profession, he be ‘ 
Abe peeing oft Tetired tnlormaton 1 he a please call © How to gain overview and control. foander mauhore of the company in 1870 with be mete 
input to alt areas of the business. Working * Making more effective use of your time. public relations Rinctione ee TMI's sales, marketing and 
CONTROLLER initially er ial ena the Soancu Richard Jones © Effective use of your diary. Before joining, the company, he worked for 15 years within the 
Taanage: partners, a ine * ” camputel stry, i , 
Controller must be capable of growing with 071-873 3460 © Handling “Time Stealers”. Accountant with the arth oe Conve ne 






the company which is expected to initiate ® Managing the desk. Roy Brighton regularly lectures bath in the UK and abroad. 















other developments. Teresa Keane 
London Galtad sscamanen wiewied concen: ee (Places at tin: broukfust arv strictly limited). -- 







don and technical skills are essential. 
Please write, enclosing a 


: career/salary 
€$30,000 + car — Bevalosg FCA quoting rerorence Kt” 


Alison Prin 
071-873 3607 













you wish to attond the Business Breakfast in Manchvsiur, please write to Johanne Qui 
Brouk House, Spring Gardens. Manchester Mz BBA. tolephona OO eae Raber Hall Frespoct. 













you wish tu ullend the Business Breakfast in Windsor. please write to Saraon P| 
Princoss Beatrice House, Victoria Streat, Windsor, Borks SL4 YY. Telephones Ose age FreePos. 


you wish to attend the Businoss Breakfast in Birmingham, please writs to Elaine. B. a 
(BM2460). 63 Temple Row, amg iE ADR Telephoncs Gor ees eer Hal, Freepost. 


Phillip Wrigley 
071 873 3351 
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| : Continental European Treasury 


Accountant 


832 ,000 equivalent 


Our client Is a highlyregarded UK 
engaged in the procestany ant distribution of 


fresh food on a worldwide scale. It has major 
continental’ 


Eee TeownE operations in 


In order to develop closer treasury control 
Seca aes nd oi 
European peeray oe ae 
een aeons 
risk characteristics 


a_certain amount of 
work requiring an overall Group 
As the successful candidate you are likely 


vA challenging new treasury appointment with a major PLC 


Antwerp 


to be in your late 20s, a graduate Chartéred 
Accountant with up to 2 years’ treasury 
related experience in a comparable organi- 

sation. Practical operating experience in 
Europe, and working knowledge of a European 
language would be of great value. Analytical 
and inter-personal skills are essential, 
together with a creative approach and the 
ability to work effectively without detailed 
guidance and support. 


An attractive salary will be supplemented 
by a range of benefits and, where appropriate, 
relocation costs will be reimbursed. Career 
opportunities in the Group are excellent. If 
you wish to be considered for this 
appointment please write - In confidence - 
enclosing a CV and details of current 
Tomunereton to fo Done Austin, Ref. 7211, 

MSL Group Aybrook Street. 
London WIM ‘ah Tex ¢ 071-487 5000, Fax 
071-224 2350. 


Treasury Manager 
c§30,000 + Benefits 


Our client is a fast-growing major PLC 
in the retail sector with operations 
extending throughout England and Wales 
and annual turnover of ¢.£2 billion. 


To achieve more effective treasury 
Management and control of the group's 
resources it has been decided to create 
the new position of Treasury Manager to 
head the treasury function. Key initial 
tasks will be to develop and monitor 
detailed cash budgets and forecasts, to 
review and improve systems for cash 
collection and control, and to manage the 
investment of surplus funds and the 
utilisation of borrowing facilities. You will 
also appraise opportunities for leasing 
and similar finance and investigate the 
value to the Group of new treasury 
instruments and techniques. As a 


North West 


member of the Treasury Committee you 
will be expected to make a contribution 
to all aspects of treasury management. 

You are likely to be a graduate 
accountant and/or an MCT and will have 
had at least 3 years’ practical experience 
of treasury management in a large UK 
business. 

An attractive salary and benefits 
package, including a car and bonus 
potential, is offered for this new 
appointment, and further promotion 
opportunities are excellent. 

If you wish to be considered for this 
position please send your CV - in 
confidence - with details of current 
remuneration to Douglas Austin Ref 7217, 
MSL Group Limited, 32 Aybrook Street, 
London W1M 3JL. 








INESSL International 


CONSULTANTS IN SEARCH AND SELECTION 


INMIGSL International 


CONSULTANTS IN SEARCH AND SELECTION 










International Finance 


Madge Networks Ltd is a fast growing international Specific responsibilities will be tailored to suit the 
company involved in the production and two successful applicants and will include: 


— international treasury and credit management 





















GROUP FINANCE DIRECTOR 
with Chief Executive potential 








the 1990's, 

















With headquarters in South Buckinghamshire 
‘ : a wholly Gemed eudekdbaries ka the USA anu Japon. the — negotiation with banks and customers 
The appointment is prompted by Impending retirements from the board £2 0,000 Company operates on a worldwide scale. It’s — development of computer and management 
and by the need to provide for succession to the Executive Chairman. 5 - £30, products are distributed through a highly developed information systems 
= Leseriackona! dealer network S -ccejecs tenicstasions anc? a 
; : : . — development of costing systems financial 
With a tumover of ¢.£55m this year and over 2,000 employees South ‘The ia eel core a ae cae eae analysis ~ 
Chamos is unusual among the larger U.K. textile companies by still Buck and is poised to achieve a S40 million Prechiat — recruitment and training of staff 















being a family business; only the preference shares are quoted. We 
are proud of our brand name, our reputation for high quality products, 
and our relationships with leading retailers including a close 
connection with Marks & Spencer. 


in 1992. Candidates, aged up to 32, nmst be graduate calibre 
qualified accountants or treasury y 
iT Srowen Of the business his created the need t Experi ; i t cee wl 












to top level management positions in the UK interpersonal and communication skills, flexibility 
MARTIN-WARD or Oversezs. and an intelligent approach to problem solving. 
-ANDERSON- Applicants should telephone Peter Ward ACMA on 0753 830881 or write enclosing a Curriculum Vitae to 
Prac AL RCS UTM SeT COSULTANTS Martin Ward Anderson, Lords Court, St Leonards Road, Windsor, Berkshire SL4 3DB. 


GROUP AUDIT MANAGER - RETAIL 


Yorkshire/Humberside _ c. £30,000 + Executive Car+ Benefits 


The role requires a Qualified Accountant aged 28- 
35, with recent audit experience in a large accountancy 
firm or intemal audit department, who has the required 
vision and management skills to set up and run a 
modem audit team. 

This position is seen as a high level entry point to 
the group and the successful applicant should have the 
desire and ability to develop their career beyond audit 
and into financial management within 2 years. 


Interviews will take place in Leeds and London and 
interested applicants should write, enclosing a full cv, to 





The contraction of the U.K. textile industry provides exciting 
opportunities for companies like Charnos which have proved their 
capacity for survival and are financially strong. We are backing our 
plans for growth with a large capital investment programme. 














The three main divisions - Hosiery, Lingerie and Knitwear - are well 
managed but the Group Finance Director will be expected to influence 
’ all operational aspects of the business. Aged 32-42, you will have an 
appropriate professional qualification and your previous achievement 
will demonstrate your ability to make a creative, numerate and 
methodical contribution to our success. In addition you will have 
personal and intellectual gifts which will qualify you for the future 
leadership of a proud company. 
































Our client is a highly profitable £500 million turnover 
subsidiary of a major UK Retail Group. The organisation 
is now entering a period of rapid change and 
development in order to meet the retailing challenges of 
the 1990s and to remain as a market leader. 

A new position has been created to head-up, 
manage and build a high profile Head Office Audit Team 
that will take a proactive role in the enhancement of the 
current financial and business operations. The team will 
be expected to make a full contribution to profitability 
through practical recommendations in line with the 
operational business needs and the successful 
introduction of effective and efficient controls. 

You will enjoy considerable autonomy and 
responsibility, liaising closing with other senior finance 
and non-finance staff throughout head office and the 
regional distribution centres. 




























You will be based in Ilkeston, Derbyshire. Your remuneration package 
will not include share options but its other elements should enable us to 
satisfy the right candidate for this crucially important appointment. 
































Please write in confidence to: 














The Chairman, Charnos plc, likeston, Derbyshire DE7 4BP 



















see rene crus, WIPIMIS 
3 Catherine Place, Westminster, RECRUITMENT 
London SW1E 6DX. CONSULTANTS 













FINANCE DIRECTOR 


SW London cS45k + car + benefits 


Our client is a £30 million subsidiary of a British Pic whose tarnover exceeds 
$150 million, with rapid growth over the last five years. A specialist industrial 
services company which is market leader in mnch of Europe, the Middle and 
Far East, the company now seeks a Finance Director to play a key rofe in its 
workiwide expansion programme. 

‘The Finance Director will take full responsibility for all aspects of the financial 









Guernsey, Channel Islands 


FINANCIAL MANAGER - ELECTRICITY BOARD 
(Satary rising to £36578) 


The Board is responsible for the generation and 
distribution of electricty on the Channel Island of 
Guemsey and operates a modern diesel power 
station and a distribution network operating at 
33KV, Se ee nee OSD 


Finance Director 
North West c£35K + Car + Benefits 


Our client, part of a successful acquisitive International organisation, 
is a market leader in its specialist field — personal safety equipment for 
the protection of people at work. A first class product range, backed 
up by a well established sales and distribution network, ensure that 
the company is well positioned to exploit opportunities in a rapidly 
changing market. 
Responsibility will be to the Managing Director for all aspects of the 
finance function, including budgeting, reporting, control and 
analysis. The position is a key element in the management team with 
full involvement in strategic and general management. You will be a 
professionally qualified accountant with substantial experience at a 
Sollee level ‘Gomi the nuniutactiving) sector: In depth systems 
experience, European consolidation work, and man management 
skills are essential. 
The attractive remuneration package includes a contributory pension 
and life assurance policy, share options, and private health care. 


‘To apply please write with CV quoting reference 91491 to: 
Richard Crosby, Executive Resourcing, P-E International pic, 
212 Washway Road, Sale, Cheshire M33 IRN. 


P-E Intemational 


FINANCIAL TIMES EUROPE'S BUSINESS NEWSPAPER 
LES ECHOS: 
econo be pias import a En pen ee bein “Offres f' Emploi lnereationsles"dars le 


FINANCIAL 
de Gagan mubstanticle Faapact bes cadres dirtgeauts en Exrope. Chaque scomsine ies 
Sore negate aa iertioet eecmrae hans Internationale du Financial 
‘Tines) Pour do plus sanplea reancigacusents, 












budgeted tumover for 1991 is £20 million. 


‘We are seeking to recruit a Financial Manager 
who will be directly ible to the General 
Manager for the Board's financial and 
administrative functions including overall 
control of the computer department. 
As amember of the senior management team, the 
appointee will provide financial advice to the 
Board generally, particularly conceming the 
implications of the economic situation in 
and the UK on future fuel costs, interest 
rates, costs and sales, 


The successful candidate will be a qualified 
accountant with sound working experience of a 
commercial organisation. 






the company’s overseas activities will entail considerable travel, reducing in 

subsequent years to approximately 30% per annum. 

should be qualified Accountants, preferably Chartered, with 
operation. Strong, 










aaoeal thd octioael Rect ook nes wx cae aig 

probably aged between 30 and 45, able to inspire and motivate staff, who is 
articulate, ambitious and can show a clear record of achievement in the 
management of a finance fonction within a fast-growing business. 

In retorn, the company offers a first-class executive benefits package, excellent 
career opportunities and the opportunity to be involved in an expanding, 
market-leading company. 

Interested applicants should contact us on 071 721 7283 of, during the evenings 
and weekends, on 071 231 8272. Alternatively, send or fax your CV to: 















Guernsey provides a happy and secure 
environment for familes and has excellent 
educational and 


and sporting facilities, 











ALDERWICK 


\LINTOCK 







For further information and an application form 
please contact the Personnel Officer, States 
Electricity Board, PO Box 4, Vale, Guemsey, 
Telephone 0481 46931, extension 2115. 


Closing date for applications : 31 October 1991, 








Treasury, Capital 
Markets & Corporate 
Banking 
An outstanding opportunity 


to join Europe’s premier financial 
services consultancy group 


As Europe's pre-eminent financial services consultancy, A professional qualification and fluency in another 
our clients include the most prestigious, European language are desirable but not essential. 
sophisticated and demanding organisations. For our The work Is varied, rangi : 

a 3 |, ranging from business strategy to 
specialist Treasury and Capital Markets Group, they systems implementation. Assignments often involve 
are the treasury functions of blue-chip, muttinational working with other consulting, audit and tax 
ce ae the eae ~ eee specialists to provide senior client managers with a 

ivislons of the leading financial services institutions. complete top-quality service. Although primarily 


Our market remains buoyant and demand for our located in London, the position may aiso involve work 
specialist treasury and capital markets skills in other major European centres. 
continues to graw. Consequently we are kan to We share our clients desire for work of the highest 


recruit outstanding individuals to expand our group. quality. Accordingly, you should not only fulfil the 
Our continued success depends upon our ability to Criteria for professional experience, but also combine 
combine hands-on experience with a flexible and integrity with outstanding communication and 
innovative approach to problem solving. We therefore _‘iterpersonal skills. in retum, you will enjoy 

seek highly motivated individuals with at least 3 Be ee Fal poten tees like- 
years’ experience in one of Howl id s tl im ig environment. 
oo ae eee es The package of financial, professional and personal 


Categories: 
6 rewards is the highest in the profession. 
@ Financial or operational management in - Ityqu would like to broaden P 
ital markets your horizons and give 
treasury/capital tresh impetus to your career, please write to 
@ Treasury management for a multinational Anita Harris, quoting reference MCS/8611, at 
corporate treasury. Price Waterhouse Management Consultants, 


Milton Gate, 1 Moor Lane, London EC2Y 9PB. 
@ Marketing strategy or credit risk management in Or phone Andrew Stott or Howard Lovell on. 
corporate and institutional banking 071 939 3000. 


.. . PriceWaterhouse @) 


OFFICES IN: LONDON « ABERDEEN = BEVERLEY © EARMINGHAM BRISTOL © GARDIFF © EDRNGURGH » GLASGUW « HULL © LEEDS © LEICESTER » UVERPOOL = MANCHESTER 
MIDDLESBROUGH © NEWCASTLE «NOTTINGHAM © REDHILL © ST, ALBANS © SOUTHAMPTON © WINDSOR © ASSOCIATED FIRMS IN IRELAND, THE CHAMMEL ISLANDS AND THE ISLE OF MAN 


Be Sect tant be 4 ep tee ae + ee ee? 


DIRECTOR OF FINANCE 


Rural Scotland . To £47,000 package plus benefits 






































Our Client is a substantial organisation which successful management experience at a senior level, 
provides and delivers effectively a wide and diverse preferably. though not necessarily, gained in a 
range of services to a large customer base. service based organisation. 
Following an internal promotion, a new Finance 


Director is being appointed. The successful candidate will require the qualities of 


vitality and tenacity to provide the leadership to 
Reporting t6 the Chief Executive, the successful match the challenges presented by this position. 
candidate will head the Finance function and will An attractive benefits package is offered, including 
take responsibility for managing all matters relating relocation where appropriate. 
ta finance, including the management of 
considerable investment funds. As a member of the 
senior management team, you will also be expected 
to contribute to the development and 
implementation of major operational and strategic 
initiatives. 

Candidates should ideally be 35 to 45 years of 
age. and must hold a recognised accountancy All applications will be treated in strictest 
qualification. They must also be able to demonstrate confidence. 


Touche 
_ Ross 


Q hea 


Please send a career resumé, including a daytime 
telephone number and quoting reference T1. 
to Peter Siviter. Touche Rass Executive Selection. 
39 St. Vincent Place. Glasgow Gi 200. 
Telephone No. 041 204 2800, to arrive by Friday 
18th October. 


Finance Manager 


South Wales c£A0,000 p.a.+car +benefits 


As a subsidiary of one of the major “blue chip" UK engineering companies. our client is well positioned to ride out 
the recession and benefit trom the business opportunities that will arise. The company has a £60 million tumover 
and manufactures high quality and technically advanced components in large volume. 

The Finance Manager Is a key appointment and apart from leading and motivating the depariment, the chosan 
individual will be expected to make a major contribution to the management decisions o! the business. Reporting 
to the General Manager, he or she will have responsibility for management accounting and financial control. 
The main emphasis wilt be on driving the business forward and the Immediate tasks will include improving 

Ihe financial systems, the quallty of monthly management information and providing positive support to the 
commercial decision making process. 

Candidates should be quaiffied accountants with several years’ pracilical accounting experience trom a 
manufacturing environment. The ability to bring about change and make things happen whist mamtaining 

@ strong technical and systems presence, are likely to be ihe key parameters. 

This position will be challenging and Is not for the faint-hearted; it has genuine scope for career development 
elther in the UK or Internationally. The remuneration package includes allractive benefits and relocation 
assistance if appropriate. : 

interested candidates should sand comprehensive CVs tagethar with salary detalls to Tony Saw at the 
address below, quoting reterenca A6947. 


KPMG. Selection & Search 


2-3 Dorset Rise, Blackfriars, London EC4Y 8AE 
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High profile roles in 
E&P joint ventures 
Reading | 


itis i estabis! a major presence in r es 
gin Ges & now firmly exatished #52 ae oesce Joint Venture Accountants. 
commitment te continued expansion. both intemationally and Taking day-to-day responsibility for communication with 
domestically. operators on designated non-operated interests, you will ensure 
— ; agreement on operators’ billings, AFES and cash Calls, feising 
With a current tumover of £978m and an operating profit of Closely with internal technical functions. : a 
£264m, ESP made a major contribution to the Group's record oss ; ; 
current cost post tax profits of 60.9 billion announced eartier this You are approaching qualification, ideally with a background in : 
year. Future financial targets are equally ambitious. upstream oll and gas accounting, have an apie, analytical mind . ..” 


This exciting and ongoing increase in activity has created a 
; ities within E 5 






































number of new and challenging oe 
Finance. Highly competitive packages, which include company profit ..": 
ote s rll keene fps ip friiondicet ak 
Principal Joint Venture ee ee 
= a. 
Accountant You wilbe based at the ESP Division Headquarters at prestigious =” 







: , i ‘ i relocation assistance will 
Leading a highly experiancad team, you wil ensure ahigh profile ‘ew offices in Reading and generous 
financial mterface on all non-operated activities. These are be provided where appropriate, 

9 i E rd 
Serenenohy gener | vitoteats Eo Erased the Incomplete confidence, please telephone or write with cv, 
FarEast. dearly stating which position is preferred, to: John Black or 
‘aaa Penny Strawson, Simpson Crowden Consultants Limited, 97/99 
Managing substantial capital and operating budgets, you will Park Street, Landon W1Y 3HA. Telephone: 071-629 5909, 
ensure financial acceptance and agreement of work 
programmes and co-ordinate the financial control of all non- 
operated interests, liaising with technical departments as 
necessary. 
— 
A qualified accountant with at jeast five years’ post-qualfying of 
and gas industry experience, you have excefent communication “ 
skils and the ablity to present the company’s position strony An equal opportunity employer / 


and effectively to partners. Familiarity with large-scale 
British Gas! 

















Integrated computer systems and the ability to exploit fully their 
potential would be an advantage. 






Finance Director 


As 2 major division of an expanding ple, our client is a highly 
successful, £5,000,000 T/O organisation with ambitious plans for 
profitable expansion into the 90's. Based in Yorkshire with a national 
network of sales/services offices, they are already well positioned as 
a leader in the design, manufacture and installation of marketing 
support/display systems. 

‘To play a pivotal role in the development of the business, they now 
wish to appoint a dynamic Finance Director to complement a 
powerful senior management team. 

Reporting to the MD, you will be expected to play a key role in the 


strategic development of the business and will ensure the provision 
and interpretation of all financial and management information. 

















A pragmatic accounting professional, aged 35-40 and qualified with 
a major firm, you will have a minimum of 5 years experience in a 
senior finance role which encompassed margin management, 
systems development and acquisitions. This is a superb opportunity 
for an authoritative professional with drive and talent to succeed at 
the highest level. 


For more information. please write in strictest confidence with a 
comprehensive CV to Johr Paul at Macmillan Davies Consultants, 
Salisbury House, Bluecoats, Hestford, Hertfordshire SG14 1PU. 











































Financial — 
Analyst. - 


c £30,000 


The London headquarters of a diverse 
international group with a turnover in excess of 
£2bn, is currently strengthening its financial team. 
A coc has been identified for an additional 
analyst to work on a wide vari 
financial matters. er ere: - 
Candidates, preferably in the 28-35 
should have at feast four ae relawant @rperioncs ave 
ideally with a large multinational organisation.. 
They will be graduates in a relevent discipline end j 
qualified Accountants, probably with the Chartered 4 
or Certified Qualification. Promotional prospectsin' =~ 
this invigorating atmosphere are excellent fora é 


LOCAL AUTHORITY WASTE 
DISPOSAL COMPANY 


Finance Director 
Waste Disposal 
Package to £35,000 + Car 


Nottinghamshire County Council has committed itself 
to forming its own “arms length” company under the 
Environmental Protection Act of 1990. it is intended 
that this new company will assume the responsibility of 
Providing waste disposal services to tha one million 
people living the County. Turnover in the first year will 
de in excess of £5 million. 



























The Finance Director reports ta the Managing Director 
and these job hoiders will be the two senior eecutives 
in the organisation. You will be expected to play a 



















































You will be a qualified sccountant with at least five " Than aarertiaecis efits. - 
post qualification experiance. You will have had Phe re} _ ge company benefits. -- 
senior management experience In a finance function, ase reply to: oats 
proferabiy a developing business, and will have Si os 
impleme! management information systems. You 5 ge 
wilt also be used to wide-ranging involvement i W 
business issues but will have Parsined a fhandscon The elbeck Group . 
approach to financial managemont. Limi ted : : = 


Suit Qualified/skilled/e: ienced i ith 

Stesninty will be guaranteed an interview” ee 
For further details and application forms please contact 
Debbie Herrison, Personnel Services at County Hail, tol 
—— {0602} 823338. Closing date Monday 21 Octeber 





PANTON HOUSE, 25 HAYMARKET, LONDON SWTY 4EN 


also be pleased to provide further i : 
background of LAWDG's to i applicants. He 


fe contacted on Manchester (061) 236 9191. 
can on er . 
The County Council welcomes applications from all, The Accountants’ Exhibition 







































inwerectiee of gender, marital status, disability, race, Barbican ean o Coane 
Nottinghamshire Products and i : 
County Council in Pane for Accountants. 
County Holl, West Bridgford, > and... 
Nottingham NG2 70P the Public Sector, . 


SOLICITORS COMPLAINTS BUREAU 
























e 
DEPUTY CHIEF 
INVESTIGATION ACCOUNTANT Ortiollo 
canny seca assisted by a team of twelve, pe 
ion untant is. ateam of twe! 
is seeking to appoint a Deputy Chief | tion Eastern European 
manufactorer. Crncial role for experienced finance professional to develop new levels of contro! and page eget tallarmeh hele naples Executive 
basis. Clear scope for ants contribution pees elie and elena eras contain a ena tl “a London £ excellent 
basis. . pro 10 years' experience in a 1 
accountants office, and a Knowiedge of | Frvostigation + banking benefits 
/ THE QUALIFICATIONS * Worldwide Organisation 
@ Reporting to the Managing Director and responsible for the full’ | ACMA, 35-45 years old with minimum 10 years post qualification . 
Spectrum of financial, administrative and personnel management. experience. Proven skills in senior financial management in blue chip is a fast-moving environment and the ability to work well * ACA 
: manufacturing operation - preferably in the food industry. Good under pressure while retaining a sense of humour is Our client is a prestigious Financia! Services 
ional skills in German or Dutch highly desirable. 
M1 Spearheading the design and development of new manofacaring everson] klsin Gers ox Duch heh desieble As tha departments workcoversal soicors practices rata anos sng schon eens al 






in England and Wales, some travel wil 
The position is S Presently based in Victoria, SW1. 


ars Hing systems. Rapidly integrating all financial, management accounting information. Fully versed in modern manufacturing their worldwide capabilitics. As part of this caciting 


and fs 
manufacturing reporting systems co operate sympathetically for planning systems. 








optimum performance. : We offer a sak in the of £36,955 
a @ Personable scif starter and excellent manager, motivator and team lary wi range of £27230 to perform analysis and 
player. Demonstrable abilities to operace effectively in high growth and ao of London Weighting} plus a comprehensive Landon te ole er ti oppry ofa are 





either in commerce or public practice is required. Candidates 
should be innovative with the ability to mitiate change. 
Interested candidates should send a full CV to 
Ulambias. 


changing environments. Sensitive to international corporate structures. 
Pleasc reply, enclosing full details to: 
Selector 








To lacs pleasa send a full CV and covering letter to 
Christine Cowap, Personne! Officer, The Law Society, 
Solchors =, Complaints Bureau, Portland House, London 


EE. Subscantial copcribution to furare sarategy and planning. 





London 071-973 0889 | 




























| 
ieetem Selector Europe —— London WC2R ONS, or iephone O/T ES69501, 
Eee ssacia Gertie = and aaa sprdnmicenuls bo eanoeinaa omarion on erefeseace Nos Fre UA, 
of this date. First interviews will be held on 28th October 1991. 
Th Society i ies i . . 
sock yl ce Eula Derivative Products 
City £30-40,000 + banking benefits 
FINANCIAL DIRECTOR 1 1 1 + Merchant Bank - AAA Rated 
Financial Executives anne 
LONDON £40,000 - 50,000 + Car + Benefits M3 Corridor + ACA + 2years PQE 
Our clients are an international Group of Companies with premium products and 2 ‘leading international bank seeks a qualified accountant to 
leading position in the market place. They achieved a tumover in excess of £2 Siew mre tudes within Swaps ee Tntres Ra Rove 






This is a high profile appointment with a successful family business 
principally engaged in the operating of hotels and financial investments. 







The Company is poised for substantial expansion thus the recruitment of 
a Financial Director is a key requirement. The successful applicant will be 
a very important member of a small management team. 













The main tasks will be advising the Directors on: Treasury, Investment 
Management, feasibility studies, taxation, trust related matters and liaison 
with external advisers. Experience of supporting PC systems will be an 
advantage. There will be little involvement with day to day to 
accounting matters. 









An accountancy /legal qualification is essential with at least three years 
experience with a leading professional practice, merchant bank or 
stockbroker. 









Applicants should be aged between 28 - 38 years seeking a long term 
career working in a close-knit team. Interested parties should send a 


detailed CV to: 





¢. £35.00 ; 
be : 
~ profit shar: 








Geoffrey Littman, 
23 Greengarden House, 
St Christopher's Place, London W1M 5HD 





‘Yorkshire 
Avvsoctate Director ~ Finance 
c. £50,000 + Bonus + Lower Tax jersey 


Our client, a highly respected Jersey trust company which has an impressive growth record 
»g and is committed to an ambitious development plan for the future, requires an experienced 
accountant to join its senior management team. 
Reporting iocely 10 the arate stare or se ek bm expecomt 2 Pit 20 So Pa 
in the control and development of the company. 
He/she will have a mature business outlook in order to contribute to senior management 
B decisions and make their presence felt as 2 member of 2 board consisting of professionals from 
other disciplines, 
Direct areas of control will include accounting, operations, computer and personnel but 
emphasis is placed on the contribution to the commercial operation of this profrable business. 
We are seeking applications from qualified accountants aged aver 35 with wide commercial 
experience including a period as senior financial officer of a company in the service sector but not 
necessarily a trust company. 
A very competitive remuneration package will be offered including performance related bonus 
scheme and non~contributory pension scheme. 
The position is for a maximum of a five year term for candidates without Jersey residential 
qualifications. - 
Please send a detailed C.V. in the first instance to Mr, J. A. Le Feuvre at the address below. 


£l] ERNST & YOUNG 


Chartered Accountants 
PO Box 621 Le Gallais Chambers 54 Bath Street St Helier jersey JE4 BYD 


A major International subsidiary of a leading UK Pic, our 

client is one of the ‘Top 5’ music companies and the world 

leader in music publishing. With a turnover in excess of 

£1000m they have achieved record profit results for the 
third consecutive year. Strategic investment in acquisitions, 1.7. systems and manufacturing 
has not only increased their market share substantially, but left them poised for further 
global expansion. 

An outstanding opportunity has arisen for a computer auditor. Based in 
London, up to 40% of your time will be spent working in the U.S., Europe and the rest of 
the world. Responsibilities will include providing support for the Financial Audit Team, 
reviewing new and eaisting application systems, reviewing data centre control and 
participating in fi nancial and operational audit. 

Aged 26-32, you will be either a qualified Chartered Accountant with strong 
computer skills or a commercially aware 1,T. specialist. A good working knowledge of 
large and mid range IBM systems and a wide experience of PC's and LAN’ are essential. 

Excellent career opportunities exist for mature, self-motivated individuals 
with a high level of interpersonal and communication skills. Fluency in a European 
language would be an advantage. 

for further information call Fiona Bailey or Darrell Smith on 
071-387 4549. Eves/weekends on 081-444 8933 /081-892 1381 or write 
to them at Hunter Campbell, 40 Triton Square, London NW1 3HG. 


Fax: 071-383 7135. . 











billion in 1990. Within the last 2 years, the Group has gone through a programme of 
change which has resulted in an increase in the scale and complexity of its 
operations. A wide-ranging review of HQ resources has highlighted the need to 
make two Senior level Finance appointments. 

The common requirements are for Chartered Accountants with first class technical 
ability, strong inter-personal and man-management skills and ambitions to develop 
a career within a successful company, along flexible lines. 


Group Accounting Manager 


c £40,000 + car 
The person appointed will be responsible for preparing all the consolidated 
information on Group financial performance. This will include monthly board 
papers, interim published results and annual statutory accounts and budgets. New 
computerised procedures are now being developed to facilitate data collection and 
processing routines. Applicants should be fluent in French aad must have been 
exposed to the reporting demands of a substantial international headquarters, either 
directly or as a Senior Manager of a “Big 6” Firm. Age indicator around 35. 
Ref: 1728/FT. 


Financial Accounting 


Manager 


to £35,000 + car 
The person appointed will be responsible through a small team of experienced staff. 
for managing the accounting, analysis and reporting functions of the Headquarters. 
Finance Division. This is a complex and sensitive role with a high level of visibility 
and would be an excellent first move out of the procession. Fluency in French 
would be desirable. Age indicator late 20’s. Ref: 1729/FT. 


Applicants should forward their CV (with current salary and daytime telephone 


number) to: R A Phillips, ACIS, FCI, 2-5 Old Bond Street, London W1X 3TB or 
telephone 071-493 0156 (24 hours) for an application form. 


Phillips @ Carpenter 


Selection Consultants 


ASSISTANT ACCOUNTANT 


‘ current cost accounting techniques and 

Middlesex property taxes is essential. 

to £23,800 Salary, in the range £19,228 to £23,807, 
is supported by the usual large- 

Our client, a well-established blue-chip company benefits. 

, bes an opportunity fora young —Please send full cv which will be 

qualified accountant to join its office forwarded to our client unopened. 

in Middlesex. Address to our Security Manager if 
listing sompaes to which it should not 

In this analytical, technical accountancy 

role, you'll be responsible to the 

Financial Accountant for asset control i 

and property records. Knowledge of Palace Road, London SW1W 9SR. 


PA Gao 
Creating Business Advantage 


‘Executive Recruitment - Human Resource Consukancy - Advertising and Commeamications 


ActionAid - Britain's fourth fa development charity working with children, families 
and communities to improve quality of life in some of the poorest parts of the 
world is seeking to recruit a: 


DIRECTOR OF FINANCE AND 
ADMINISTRATION 


onal In 19 county thi hout Asia, Latin America and 
Acs ih an onal ce an comale ies througho' 


you will |b espacial to couiatEaine 0 she seret 


Reporting to the Chief Executive, 
management icy Process or and to 
financial wal acti ies. You wi ae be respor 

of our International Computer services 


You will need storing, fy tote bruce soils, a good appreciation of 2 Ingormation 
technology sensitivity to issues jumtary sector, rience i 
international environment useful but not essential. Degree level el education, a 


professional accountancy qualification and significant ualification experience in a - 
ete ee tala ee mente 


Salary package from £30,000. 


Ph apply with full cv and suppo! letter to Lesley E Halliwell, Personnel 
Beperoron. ActionAl Tapers Reed Ghar rd, Somerset TA20 2AB, by 18th October 
1. 


eb ee ee employer. 


lead a senior management team with 5} 
lanning and controlling of ActionAid’s 
nsible for the management and Jovelonment 










quoting reference No. FTS1091/B. 


Corporate Finance 
City £ Negotiable 
* Growth through a Recession 


* UK and International Activity 
__ This leading English Merchant Bank requires newly 


varied, covering acquisitions and cross border activity. 

As the growth of the bank is exceptional, there are also 
ecectes for tp hy ronmagera wih expertence in amaler 
Interested candidates should send a fall CV to 
ee en erence 

410 Strand, London ONS, or 

071 886 9501, quoting reference No. FTS1091/C. 


Audit Manager 
City c £40,000 + city benefits 
* Major UK Bank 
* Strong IT Skills 
* Project Orientation 
aitiageeth ope apg 


ee dene 
change and manage a team of | 
imc cies tenia 
SAT ean oookee ante Associates, 41 
London WC2R ONS, or telephone 071 836 9501, aaa 
reference No. FT31091/D. 


Newly Qualified ACA 
Central London £26,000 
* Project Work 


* European Liaison 
‘This major property and invesnment group seeks a high 
Responsibilities will involve the 
overseeing of current property developments in E: 


Eacellent spreadsheet skills are required as are confidence 
and strong interpersonal skills, Candidates should be from a 
major firm of Chartered Accountants and have experience 
with large clients. 

Interested candidates should send Fall CV to Liz Osborne 
Teens WOE One Associates, 410 Strand, 

London WC2R ONS, or telephone 071 836 9501, quoting 
reference No. FT3109/E. 


Financial Analyst 
Central London to £40,000 + car 
* International Blue Chip 
* Exceptional Career Prospects 
* High Flying Accountants 
A major blue chip group currently socks a number of high 
calibre accountanis. Candidates mut be graduate qualifed 


[iby candlates should be young and aclhisoor nd eicy 
to take on 2 demanding role in a most prestigious UK plc 
Interested candidates should send full CV to 







LEEDS 
(022-253-2404 0532 340966 
EDINBURGH LONDON 
091-225 7744 071-896 9501 
GLASGOW MANCHESTER 
041-2358101 081-256 1555 


DOUGLAS 


PRO E ey eat 
RECRUITMENT CONSULTANTS 


The Ashridge Trust has an annual tumover of £15m and employs 300 members of staff. ft 
ja@sone of Europe's leading business 
comprises Ashridge Management’ en ~ 


te anduiion are canto cut DoW al Atitign House mi Hertordetre and af 17 Portend Place, 
London W1. 


Pap Hee Lee ape bends Mat ayeieuee y Cotere erer 
Manage a team of 8 staff 

= produce financial and maragement accounting informaiion to enable managers to 
monitor, plan and prioritise 

= manage the day to day vital financial indicators of the health of the businesses 

+ provide advice on issues of financial strategy to the Board 

- develop working relationships with extemal advisers. 

The person appointed will 

- bea qualified accountant with a blend of experience in the areas of financial and 
management accounting, audit and tax 

- be familiar with the use of computer applications to accountancy and possess PC skills 
(Ashridge uses Lotus 1-2-3 and Symphony) 

- beable to demonstrate a record of initiative and creativity in developing systems and 
analysing problems 

- have the interpersonal skilis to lead the team and gain credibility with colleagues 

- have the ability and enthusiasm to develop the capabilities of all members of the team. 

Ashridge offers a generous ofbenefitsincluding car, pension scheme, life assurance, private 

heel over and recreallonal tacilies as wel as proving an afrecive ard unique vorling 

environment. 

Please sending ‘full CV with supporting letter explaining how you mest our 

Sania Ii Ribas 16 Cotten: tr lie Loe tavene, Peecunal Omer fonriaee 

Management College, Berkhamsted, Herts, HP4 NS. Tel (0442) 843491. 


GROUP 
TAXATION 


and extending and UK and international tax 
Planning activities. 
Applicants should be professionally aarti 

















London 


‘Touche Ross Corporate Special Services department 
has achieved remarkable growth through the 
provision of expert advice and assistance to 
companies with financial difficulties. We are 
frequently engaged on special investigative work for 
banks and other financial institutions. We have 
been involved in many high quality insolvency 
appointments which recently have included: Rush 
& Tompkins, Polly Peck Intemational and BCCI. 


Success breeds success and consequently we need 
to recruit first class managers. As a member of our 
Corporate Special Services professional tearm you 
will handle a wide range of assignments of varying 
_ size and complexity. You will cover receiverships, 
investigations and administrations and the work 


Touche 
Ross 


FINANCIAL TIMES FRIDAY OCTOBER 4 1991 


CAREER OPPORTUNITIES FOR 


CORPORATE RECOVERY MANAGERS : 
To £60,000 


will offer a constant challenge and wide autonomy in 
the management of assignments. 


For this excellent career opportunity you will be a 
Chartered or Certified Accountant with at least two 
years relevant insolvency experience probably gained 
with one of the big firms. You will also be ambitious, 
highly motivated with strong interpersonal skills and well 
developed commercial awareness. 


We have a highly progressive career structure which we ° 


will be pleased to discuss with you. 


For further details please telephone or write to 
Bernadette Breen at Touche Ross & Co. Friary “|i 
Court, 65 Crutched Friars, London EC3N.: oe 


Telephone: 071 936 3000. 


MANAGER 


Cheltenham 

£32,000 to £40,000 and car 
Dowty, the intemational advanced 
technology group has an annual tumover of 
£750m. There are four divisions based on 
Aerospace, Electronics, Information 
Technology and Polymer Engineering 
businesses. 
Based in the Cheltenham headquarters, the 
Group Tax Department fs a vital 
management function which has, since its 
establishment in 1988, brought the UK 
compliance work substantially up to date 
and documented internal procedures. 
Involvement in US and Canadian tax 
planning and compliance has been 
established and the international holding 
structure is being reorganised. 


with at least three years Intemational 
corporate tax experience in a medium or 
large accounting firm or industry. The 
abilities to-take a pro-active approach to 
opportunities and exposures and to 
communicate complex technical issues to 
colleagues are essential. 
‘The attractive compensation package will 
indude pension scheme. A relocation 
package will be available. 
H you wish to apply for this appointment 
please send your CV, including details of 
your current remuneration to: Pauline 
Janin, Personnel Executive, Dowty Group 
Services, Arle Court, Cheltenham, 
Gloucestershire GL51 OTP, alternatively 
for an informal discussion telephone 
Christopher Daws, Corporate Finance 
Director on 0242 533272. 


Opportunities 


appears 
every Wednesday 


For advertising 
information 
call: 


Elizabeth Arthur 





c £60,000 plus benefits 
Southem Home Counties 


Our listed client has grown qualified accountant aged about 40, 
significantly for the past few years with a successful track record in a ° 

and now enjoys a strong market transport, trading or distribution ..| 
Position, with tumover in excess of business; you will have considerable ~| 
£500m. It operates through three general management, and, ideally; : 
major integrated divisions with a IT experience. Credibility, and 

small Office management team. commercial and interpersonal sills _ 


There is now a need to recruit a 
Finance Director for a key Division, 


are, however, more important than 
pure technical knowledge. You ot 
should be competitive and ambitious 


4 antec t 


071-873 3694 


Stephanie Spratt 
071-873 4027 


The Group Taxation Manager will report to 
the Corporate Finance Director and have 
overall responsibility for agreeing UK 
corporation tax liabilities and consolidating 





which operates in a fast moving, 

trading environment. The traders are | @nough to make a contribution to | 

young, oi oerenal = highly the future development of the group. 

a te ae fea tend ancial an Please reply in confidence to ; 

equally efcient: the accouting and john Cockerill, BSc, FCA at = 
J ohn Cockerill systems team of twenty operatesin 74,Sef00 Steet, London SW15 INA, 

Associate a tight and demanding environment. details and a day time telept : 
Ss You should be a professionally number, and quoting reference C016. : 

a TCC 


How do Europe’s 
best business people 
get the top jobs? 





Senior business people all over Europe use the FT 
throughout their working day. 


- They use it to keep up with the news, views, issues 
and most importantly the opportunities. 


They use the FT. 


So for key national and international appoi 
ntm 
using the FT gives them a wider choice tb ore 


Today Europe is the job market and the FT, 
business newspaper, is where to find it. 


One market. One newspaper. 


FINANCIAL TIMES 
UNOPE Butera rewirartE 


of the top jobs. 
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OR Re Aga te fo Be ae a ae 


